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SUBSIDY  ON  RAW 
COTTON  DROPPED 
BY  DOM.  TEXTILE 


Ih^pected  to  Have  Livening  Ef- ! 
fects  on  Operations  of 
Company  This  Year  j 

EARNINGS  ARE  OFF  j 

A  feature  of  the  annual  report  of  ! 
Dominion  Textile  Co.  Ltd.  for  fiscal 
year  ended  March  31st,  1947,  which 
shows  a  reduction  in  profits  and  in 
net  earning-s  as  compared  with  pre¬ 
ceding  year,  is  announcement  that ' 
company  as  of  April  1st,  1947,  ter-  ; 
minated  its  agreement  with  the ; 
government  whereby  company  was  j 
entitled  to  draw  subsidy  on  raw  | 
cotton.  i 

“This  move  was  made  after  care- 1 
ful  review  of  a  rather  complex  sit- 1 
uation",  G.  B.  Gordon,  president, 
says  in  submitting  report  on  behalf  i 
of  directors,  "but,  apart  from  the 
more  evident  factors,  it  wa.®  felt  | 
that  such  action  would  have  a  liven- : 
ing  effect  on  every  phase  of  our ' 
operation.s.  We  must  continue  to  | 
draw  subsidy  in  connection  with  ‘ 
the  importation  of  grey  cloths  from  | 
the  U.S.A.  which  are  being  used  to  i 
supplement  our  own  production  of  | 
similar  goods  feeding  into  Magog 
Print  Works,  and  we  are  still  sub-  . 
ject  to  profit  limitation  in  that  re-  ] 
gard.”  I 

Profit  and  loss  account  for  fiscal  i 
year  under  review  shows  net  earn-  I 
ings  after  all  charges  equal  to  $.'5.90  I 
a  share  on  outstanding  common , 
stock  of  company  as  compared  with  j 
$7.3.5  a  share  in  previous  year  and  , 
$9.82  a  share  for  1944-4.5  fiscal  | 
year.  | 

Operating  income  including  sub- 
■sidies  from  Dominion  government 
funds  to  reduce  raw  cotton  prices  | 
to  mills  and  help  in  keeping  down  i 
co.-t  of  consumer  goods,  was  $2.-  j 
.549,344,  compared  with  $3,088,12.5; 
a  year  ago.  With  investment  in- 
(Continued  on  page  12)  ' 


Maintenance  of  Production 
Should  be  Compensating  Fac¬ 
tor  —  Canadians  See  Income 
Tax  Reduction  Disappear  in 
Higher  Living  Costs 

AT  A  PRICE  which  may  well 
speed  that  inflation  about  which 
there  were  so  many  warnings  some 
months  ago,  and  have  a  far-reaching 
effect  on  the  whole  economy  of  this 
country  as  well  as  the  United  States, 
the  owners  of  the  soft  coal  mines 
have  capitulated  to  the  demands  of 
John  L.  Lewis.  Apparently  the  big 
steel  interests  in  the  background 
decided  that  it  was  better  to  "pay” 
than  have  to  reduce,  or  tie-up  steel 
production  at  the  present  time,  when 
the  market  is  still  short  of  the  many 
products  of  which  steel  is  the  basic 
raw  material.  And,  apparently  too, 
there  was  little  confidence  on  the 
part  of  the  mine  owners  that  the 
Taft-Hartley  Bill  would  be  effective 
against  a  Lewis  strike,  or  a  miners’ 
holiday  which  would  be  beyond  the 
control  of  practically  any  form  of 
legislation.  Judging  by  the  Wall 
Street  barometer,  the  settlement  of 
the  coal  strike  has  been  taken  as 
a  sign  of  sustained  industrial  ac¬ 
tivity,  but  there  are  indications  of 
growing  apprehension  as  to  the  ef¬ 
fect  of  rising  costs  and  prices  on 
public  buying  power.  Nor  is  there 
a  satisfactory  answer  to  the  prob¬ 
lem  of  maintaining  exports  from 
this  continent  to  willing,  but  im¬ 
poverished,  buyers  in  Europe  and 
other  countries.  Uncertainty  conti¬ 
nues  in  regard  to  the  negotiations 
to  extend  American  credits  abroad 
which,  from  the  practical  stand¬ 
point,  are  designed  to  provide  dol¬ 
lars  for  the  purchase  of  American 
exports. 

Saving  in  Idle  Days 
May  Prove  Compensation 

Economic  observers,  while  fearing 
the  inflationary  effects  on  wage 
scales  generally  of  the  increased 
pay  and  shorter  hours  which  Lewis 
has  won  for  his  miners,  see  some 
counter-balancing  benefits  in  the 
avoidance  of  a  strike.  For  the  time 
being  the  possibilities  of  other 
strikes  on  the  basis  of  new  wage 
demands,  in  keeping  with  those 
made  by  Lewis,  get  only  passing 
attention.  And  the  effect  of  strikes 
on  production  may  be  judged  from 
the  lost  time  in  1946  recorded  by 
the  International  Labor  Office.  The 
year  saw  a  new  all-time  record  in 
actual  working  days  lost.  Canada 
and  the  United  States  were  among 
(Continued  on  page  8) 


Ottawa.  —  There  are  two 
rather  serious  things  going  on 
behind  the  scenes  now,  and  I  can 
sum  them  all  up  in  one  word, 
one  ugly  word— patronage. 

Briefly,  the  government  is  be- 
,  ing  pushed  a  bit  because  there 
i  are  no  French-Canadian  deputy 
ministers.  So  a  committee  is  be¬ 
ing  formed,  and  their  goal  is  to 
I  get  more  French-Canadians  in 
!  high  places  in  the  civil  service. 

I  This  is  an  entirely  laudable  ob- 
j  ject,  and  I  have  no  complaints 
I  if  that  were  as  far  as  it  went. 

But  the  first  trouble  is  going  to 
i  be,  that  if  there  are  not  sufficient 
i  qualified  people,  we  are  going  to 
I  see  Quebecois  getting  jobs,  not 
i  on  the  basis  of  capacity,  but  on 
the  basis  of  right.  In  other  words, 
if  there  are  twenty  pegs  hanging 
i  on  the  wall,  whether  or  not  you 
have  a  hat  to  put  on  that  peg. 
it  IS  yours  anyway,  and  you'll 
put  something  on  it. 

I  am  just  a  bit  apprehensive 
about  patronage  creeping  in 
;  through  the  linguistic  and  racial 
I  door. 

'  ¥  ¥ 

'  The  second  thing  is  that  be- 
I  cause  the  French  take  the  so- 
called  classical  course,  they  are 
:  often  unfit  for  the  rigors  of  a 
j  civil  service  examination.  They 
I  have  the  right  brains,  but  the 
I  wrong  background.  Consequently, 
I  they  do  not  pass  well  in  the 

;  examinations. 

I  What  is  worrying  a  lot  of 

I  people  here  is  that  patronage 
may  replace  merit,  if  the  applica¬ 
tions  are  insufficient. 

I  Then  they  are  also  trying  to 
clip  the  wings  of  the  Civil  Service 
1  Commission,  by  appending  to  it 
;  an  advisory  committee.  This  is 
like  adding  another  body  to  the 
'  board  of  directors  of  the  C.P.R.. 

;  this  body  to  tell  said  board  of 
j  directors  what  they  can  do.  Thus 
I  will  the  Civil  Service  Commis- 
j  sion  be  vitiated  and  emasculated 
by  this  new  group  of  brain 
trusters,  whose  main  job  doubt¬ 
less  will  be  to  toss  over  their 
shoulders  the  merit  system,  for 
other  considerations. 

¥  * 

All  in  all,  there  are  several 
moves  here  which  look  sinister, 
and  which  if  not  watched  care¬ 
fully,  will  result  in  our  Civil 
Service  Commission  being  push¬ 
ed  aside,  patronage  will  be 
rampant,  and  next  thing  you 
know,  we’ll  have  a  race  squabble 
on  our  hands. 

The  proper  way  to  do  things 
is  this;  instead  of  our  French- 
speaking  compatriots  being  so 
eager  to  get  deputies  appointed 
now,  let  them  get  some  prom¬ 
ising  young  men,  on  the  merit 
system,  into  the  government.  Let 
them  progress  normally,  and  then 
in  10  or  20  years,  they’ll  be 
ready  and  qualified  for  these 
posts.  But  to  rush  a  man  in,  just 
because  he  speaks  French,  over 
the  heads  of  the  others  who  have 
been  on  the  job  for  20  or  30  years, 
(Continued  on  page  8) 


heard,  now.  Ultimately,  the 
answer  probably  rests  in  a  future 
j  referendum.  But  the  future  of  the 
referendum  depends  on  what  im- 
pression.s  the  Newfoundlanders 
garner  while  in  Ottawa. 

However,  my  understanding  is 
that  Premier  King  would  like  to 
I  see  this  thing  go  through.  It 
I  would  be  a  wonderful  political 
coup  for  him,  if  he  could  herd 
300,000  contented  Newfoundland¬ 
ers  into  the  fold  of  Confederation. 
Whether  Canada  would  get 
j  much  out  of  this,  one  doesn’t  not 
I  know.  But  it  sounds  like  a  good 
gamble.  That  is,  of  material 
things.  But  the  overall  picture 
seems  a  more  sen.=ible  one  to  gaze 
j  upon,  and  it  is  hard  to  see  how 
we  can  fail  to  win,  if  we  take 
the  longest  possible  view.  United 
I  States  got  a  lot  of  value  when  it 
bought  Alaska  for  $7,200,000. 
and  we  can  hardly  fail  to  gain  if 
we  acquire  Newfoundland. 

I  imagine  that  Mr.  King  has 
gone  to  work  to  woo  the  raw- 
boned,  fog  bound  islanders,  and 
I  if  he  has,  they’re  in  the  bag. 

ZELLER’S  S ATEl^AirSTEMSiflPr 
RUNNING  AHEAD  OPERATIONS  RUN 
i  YEAR  TO  DATE  AHEAD  OF  1946 

,  Record  for  Last  Year  Seems  Business  Better  In  all  Depart- 


Ottawa.  —  To  me  there  is  not 
much  doubt  that  Mackenzie  King 
would  welcome  Newfoundland  into 
Confederation  with  cpsn  arms. 
This  would  crown  his  political 
career,  really  and  truly.  This 
would  be  a  real  thing  for  the  his¬ 
tory  books. 

The  story  of  our  relation.^  with 
Newfoundland  is  the  story  of 
some  inept  bungling  by  our  earlier 
Canadian  politicians,  and  the  sus¬ 
picions  of  Newfoundland  politi¬ 
cians.  Both  sides  should  have 
known  better. 

It  is  almost  certain  that  Newfie 
would  like  to  join  the  state.':,  but 
Uncle  Sam,  with  one  poor  relation 
already  on  the  bonks,  namely  the 
Virgin  Islands,  has  no  mind  to  get 
another  one  down.  On  top  of 
that,  administration  might  be  dif¬ 
ficult,  perhaps  embarrassing.  In 
any  event,  apparently,  it  is  to 
Canada  rather  than  United  States 
that  the  Newfoundlanders  are 
turning. 

Out  of  this  conference  here  now 
will  come  much,  but  little  will  be 


REPORT  DEAL  IN 
THE  MAKING  FOR 
QUEBEC  PULP  CO. 

Simard  Interests  Said  to  Have 
Option  On  Old  Chicoutimi 
Properties 

GOVERNMENT  IN  SEAT 


If  Successful,  Nej;otiations 
May  Lead  to  Another  Major 
Pulp  and  Paper  Project  in 
Province  of  Quebec 


Stock 
Market 
Tips 

The  one  sure  thing 
about  a  tip  on  the 
market  is  the  risk 
involved  taking  it. 
Beware  of  tipsters. 
Before  you  act  get 
facts  not  hcticr. 
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Collier 
Norris  & 
Quinlan 


Montreal  Stock  Exchange 
Montreal  Curb  Market 


Likely  to  be  Exceeded  On 
Results  so  Far 

NEW  STORES  PROGRESS 


ments  Despite  Some  Doubt¬ 
ful  Factors  That  Exist 

TRAFFIC  STEADIER 


Sales  of  Zeller.s  Limited  to  date 
this  year  have  been  running  ahead 
of  1946  figures  which  were  at  record 
levels  for  the  company. 

New  stores  at  Chatham  and 


Although  confirmation  from 
either  source  is  lacking,  more  in- 
^  terest  is  being  manifested  in  the  re- 
j  ported  negotiations  between  the 
;  Quebec  government  and  Simard  in- 
i  teresLs  for  purchase  by  latter  of 
j  the  properties  of  (Quebec  Pulp  and 
I  Paper  Corp.  than  in  other  negotia-  ' 
tions  that  have  been  carried  on  in  ' 

I  the  past  for  the  reorganization  of 
i  the  bankrupt  organization.  i 

I  There  has  been  a  suspicion  in  the 
;  "Street”  that  some  former  "nego- 

;  tiations”  in  connection  with  Quebec  _  .  .  _ _ _ 

'  Pulp  were  not  unconnected  with  the 

,  market  for  the  preferred  stock  of  nnAIir'IIT  A  DC  A 
I  the  company  which  has  been  sub- i  IIK  III  |lf  H  I  AK^^A 
I  ject  to  wide  fluctuations  as  each  lalljUXE 

j  reported  deal  came  under  adviso- 
'  ment.  The  government,  which  is  the 
controlling  factor  in  the  Quebec 
I  Pulp  situation  through  its  claim  for 
I  water  dues  ( which,  prior  to  com- 
i  pany’s  bankruptcy,  amounted  to 
j  $1,824,000)  has  been  under  pressure 
I  from  Chicoutimi  and  other  Sague¬ 
nay  communities  for  reopening  of 
I  the  long  shut-down  pulp  mills.  Just 
how  serious  past  negotiations  for 
sale  of  the  company  have  been  it 
has  been  difficult  to  say  but  the  dif¬ 
ficulties  in  the  way  of  effecting  a 
deal  are  evidenced  by  the  fact  that 


Operations  of  Canada  Steamship 
Lines  Ltd.  are  running  ahead  of  last , 
year  in  all  departments  and,  while  |  company  ha.s  been  in  bankruptcy 
there  are  some  doubtful  factors  in  !  ,>  years  now,  during 

the  situation,  current  position  of 


ON  PRAIRIE  IS 
IN  BEST  SHAPE 

Dust  Bou’I  in  Southern  Regions 
Is  Today  Pick  of  Grain 
Acreage  in  W>st 

HAD  EARLY  START 


situation,  current  position 
company  is  considerably  more  fav- 


Barrie,  completion  of  which  was  de- ,  arable  than  at  this  time  in  1946. 


layed  by  shortage  of  materials,  are 
expected  to  be  in  operation  soon, 
bringing  number  of  outlets  up  to 
30.  Construction  i.s  also  underway 
at  another  new  location  in  Cornwall. 

Business  of  company  which  at 
beginning  of  this  year  operated  a 
total  of  28  variety  stores  through¬ 
out  Canada,  should  benefit  this  year 
from  increasing  supplies  of  many 
lines  which  have  been  finding  their 
way  on  to  Ihe  market.  Any  buyers’ 


Company  officials  point  out,  how¬ 
ever,  that  improvement  in  opera¬ 
tions  for  current  year  to  date  as 
compared  with  1946  should  not  be 


during 

which  time  two  different  govern¬ 
ments  have  been  attempting  to 
effect  a  sale  that  would  result  in 
reopening  of  the  mills. 

Hopes  that  the  deal  which  may 
finally  mean  emergence  of  the  cor¬ 
poration  from  bankruptcy  might 


interpreted  too  optimistically.  Last  |  DuplMsis- 

year’s  showings,  it  wiil  be  remem- '  -  '  > 

oered,  were  seriously  impaired  by 


strikes,  notably  among  iron  ore  and 
coal  miners,  followed  by  a  five-week 
fleet  tie-up  due  to  a  seamen’s  strike. 
These  conditions  were  further  ag¬ 
gravated  by  the  steel  strike. 


resistance  that  may  now  be  in  evi-  vs'ell  as  an  acute  shortage  of  box- 


dence,  or  which  may  be  in  the  mak¬ 
ing,  is  unlikely  to  be  at  all  seriously 
felt  by  company  which  specializes 
largely  in  medium  priced  goods  in 
popular  demand.  Rising  trend  of 
prices  in  many  directions  as  con- 


cars  to  move  grain  to  Lakehead 
ports. 

During  1947  to  date,  major 


Simard  negotiations  are  based 
the  activities  of  the  Simard  interests 
over  a  period  of  years,  activities 
that  have  taken  them  into  many 
and  varied  fields  of  industrial  and 
commercial  activity.  The  reports, 
totally  unconfirmed,  indicate  that 
the  Simard  group  obtained  an  option 
—  originally  expiring  July  15th  but 


(Special  (’orrespondencp) 

Winnipeg  --  Stretching  along  the 
international  border  and  extending 
northward  into  the  prairies  for 
about  a  hundred  miles  is  what 
looks  today  like  the  best  crop  area 
in  western  Canada.  It  is  the  region 
which  ha.s  had  a  precarious  agri¬ 
cultural  existence  during  the  last 
few  years.  Afflicted  in  the  past  with 
droughts  and  dust  storm.s,  it  has 
seen  much  of  its  population  migrate 
to  the  safer  crop  regions  to  the 
north.  Today  however,  this  vast  ex¬ 
panse  of  normally  arid  territory 
appears  to  be  the  pick  of  the  prairie 
regions  today. 

The  recent  rains  have  favored  the 
southern  territory,  the  heaviest 
downpours  having  been  recorded  in 


subsequently  extended  to  April  loth 

During  1947  to  date,  major  labor  I  ^  Assiniboine  valley,  particularly 

disputes  have  been  lacking  and  vol- 1  ^  i ^  the  northern  limits  of  that 

ume  of  traffic  has,  accordingly,  been  |  ^ approximate  g^^eam  in  the  Dauphin  area.  Gen- 
much  steadier,  as  evidence  the  con- '  millions.  .  jj,g  moisture  petered  out 

trols  are  revised  or  lifted  should  be  |  sistently  higher  level  of  railway  car  '  Controversial  Feature  |  as  the  northern  park  lands  were  ap- 

reflected  in  dollar  sales.  i  loadings.  As  at  June  21st  cuniu- 1  a  controversal  feature  of  the  re-  |  preached.  The  southern  areas  also 

Sales  expansion  of  Zellers  Ltd.  j  lative  car  loadings  from  beginning  I  ported  negotiations  is  stated  to  be  '■  had  the  advantage  of  having  the 

over  the  past  10  years  has  been  no-  (  of  this  year  totalled  1,792,000  cars  j  the  question  of  freehold  or  lease-  !  earliest  start  in  the  seeding  opera- 

table,  net  dollar  value  for  fiscal  |  as  compared  with  1,662,000  cars  for  |  hold  rights  on  the  timber  limits  in-  tions, 
year  ended  Jan.  31st  1947,  amount-  ;  corresponding  period  of  1946.  volved.  As  things  .stand,  Quebec 

ing  to  $13,893,301  as  compared  with  ■  Cruise  and  hotel  bookings  are  said  pulp  timber  remains  the  only  re- 


( Continued  on  page  8) 


(Continued  on  page  8) 


V  Underwriting 

V  Investment  Service 

V  Experience 


We  offer  an  iiiiderwriling  and  invc.st- 
inent  service  based  upon  a  qiiarler 
eenliiry  of  e.vperience  in  marketing 
Canadian  government,  municipal  and 
corporation  securities. 

Tins  e.vperience  and  knowledge  is  cor¬ 
dially  cxiended  to  both  corporations 
desiring  new  capital  arrangements  and 
to  small  and  large  investors  wlio  desire 
careful  attention  to  tlieir  in>estment 
requirements. 


Communicate  nith  us  concerning!,  your 
financial  or  investment  problems. 


M4eod,Youho,Weir  &  Company 

"  LIMITED 

Metropolitan  Building  276  St.  James  St.  West 

Toronto  Montreal 

Talaphon*.  ilflln  016t  Tal.phon.;  Harbour  4J6I 

0/fices  at 

loronto,  Uam  Uon,  I  nuttu  OtUua.  Montreal,  Quebec,  Sherhro'tke  anJ  Sew  \  orl 
Cor.'est*' mlents  :n  L'tu/ott,  l.u’^latut. 


WIDE  PROFIT  GAIN 
B.C.F0RESTPR0D’S 

Earnings  for  First  lialf  of  FIs'- 
cal  Year  2^4  Times  Figure 
For  Previous  7  Months 


Selections  for  the  P.-M.  Handicap 

By  TEMPI'S 

Ottawa;  —  Here’s  a  new  slant  on  the  Liberal  party  candidates 
for  the  prime  ministership,  to  succeed  Mr.  King.  The  names  are 
not  given  in  the  order  of  chances,  but  in  the  order  of  eagerness. 

Most  anxious  is  the  ambitious  Hon.  Paul  Martin. 

Second  is  Hon.  James  Gardiner,  able  minister  of  Agriculture 
who  never  quits  trying. 

Third  i.s  Hon.  Brooke  Claxton,  the  prime  minister’s  choice. 

Fourth  is  Hon.  Douglas  Abbott,  who  probably  will  be  the 
next  prime  minister. 

Fifth  is  Rt.  Hon.  Louis  St.  Laurent,  who  is  being  pushed 
into  it.  As  fast  as  he  back-peddles  away,  his  French  Canadian 
cohorts  shove  him  back. 

A  man  who  should  be  in  there  trying,  but  who  feels  he  ha.s 
no  chance,  and  who  would  make  a  very  able  P.M.  is  Cornwall's 
Hon.  Lionel  Chevrier,  half  hurried  under  the  inocuous  Transport 
portfolio. 


maining  limits  in  the  province  that 
'  are  on  a  freehold  basis.  In  pur- 
j  suance  of  its  forest  conservation 
!  policy,  Quebec  government  has 
adopted  the  viewpoint  that  all  tim¬ 
ber  limits  in  province  should  be 
j  leasehold.  The  importance  of  this 
i  question  in  any  negotiation.s  for 
j  sale  of  Quebec  Pulp  is  indicated  by 
I  fact  that  freehold  limits  of  corpora¬ 
tion  are  reputed  to  contain  approxi- 


Northern  Areas  Dry 

Whether  the  latter  end  of  July 
will  see  the  southern  regions  in  this 
relative  position  is  to  be  doubted. 
The  hot  drying  winds  which  usually 
sweep  up  from  the  Arkansas  des¬ 
erts  to  the  south  in  the  July  period 
often  have  a  blighting  effect. 
Wheat,  a  particularly  hardy  plant, 
can  often  take  the  rap,  but  the 
coarse  grains  have  not  the  same 
resistence  in  the  southern  areas. 
At  this  writing  the  temperature  is 


mately  4  million  cords  of  pulp-wood,  j  running  o'/er  90  at  many  points  in 
mostly  black  spruce  and  of  good  i  the  south. 

density.  1  Recent  rain.-f  over  the  prairies 

(Coiitinued  on  page  8)  (Continued  on  page  8) 


British  Columbia  Forest  Products 
Ltd.  reports  consolidated  net  earn- 
I  ings  of  $1,095,501  equal  to  54.8  cents 
a  share  on  outstanding  stock  for 
the  six  months  ended  March  31, 
1947.  The  net  is  after  all  charges, 
including  double  depreciation  where 
applicable  and,  with  standard  profit 
not  yet  determined,  estimated  pro¬ 
vision  for  income  and  excess  profits 
taxe.s.  From  Jan.  31,  1946  (date  of 
incorporation)  to  Sept.  30,  1946, 
net  profit  of  company  amounted  to 
$441,972,  of  which  some  $300,000 
;  was  realized  in  the  final  three  ^ 
j  months  or  the  initial  period  of  un¬ 
interrupted  operations, 
j  In  order  to  achieve  this  satisfac- 
1  tory  sliowiiig,  it  was  necessary  not 
only  to  maintain  but  to  increase 
production  in  the  four  sawmills  and 
I  the  shingle  mill.  E.  P.  Taylor,  presi-  ' 
I  dent,  noints  out  in  submitting  fig- 
i  ures.  This  was  made  possible  only 
I  by  considerably  increasing  the  sup¬ 
ply  of  logs  to  the  mills  during  a  : 
period  of  continued  scarcity  in  log 
suoplies.  To  accomplish  this,  in  Oc¬ 
tober,  1946,  British  Columbia  Forest 
Products,  Ltd.,  purchased  the  assets 
and  operations  of  Malahat  Logging 
Co.  and  San  Juan  Bay  Lumber  Co.  i 
continued  development  of  new  op-  ' 
orations  at  Tom  Brown  Lake  and 
added  equipment  generally  to  its  : 
logging  operations.  Total  capital 
expenditures  for  these  purposes  ex¬ 
ceeded  $2.7.50.000,  The  timber  ac-  i 
quired  is  an  important  addition  to  I 
the  forest  reserves  required  for  fu-  ; 
ture  operations.  | 

Reflecting  capital  expenditures  of  . 
over  $2,750,000,  provided  for  out 
of  operations  without  issuance  of  ’ 
anv  further  securities  working  cap-  1 
ital  of  $1,395,6.53  at  March  31.  1917.  ' 
conin'>rps  with  $2,021,272  at  Sept. 
30,  1946. 


Itfewsprint 

Prices 

Are  Canadian  Newsprint  manufac¬ 
turers  repeating  the  mistake  of  the 
1920’s  when  high  newsprint  prices 
resulted  in  an  over-expansion  of 
the  industry  and  its  subsequent 
collap.se? 

We  believe  the  answer  to  this 
question  given  in  our  booklet  to  be 
an  intere.sting  and  useful  contribu¬ 
tion  to  an  understanding  of  the 
newsprint  situation  and  conse¬ 
quently  of  particular  interest  to 
many  Canadian  investors. 

“Co))ies  of  the  Booklet  ore  o  ra liable 
00  reqoeist.” 
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IDD1?NT  VIiAD  IC  Preferred  Offering 
JUKMl  lEiAIV  io  ;  For  Canada  Safeway 


Uncnip.'cyment  Claims 

VVerc  Lower  For  May 


.  done  by  the  Canadian  company. 
I  The  prospectus  shows  average  an¬ 
nual  combined  profits  of  the  Cana¬ 
dian  company  and  subsidiaries  for 
the  past  five  years  equivalent  to  1.8 
times  the  annual  dividend  require¬ 
ment  of  the  preferred  shares  now 
being  issued.  The  offering  price  is 
$100  per  share.  Listing  of  these 
shares  on  the  Montreal  Stock  Ex¬ 
change  has  been  granted,  subject  to 
the  filing  of  documents  and  evidence 
of  satisfactory  distribution. 


Ottawa.  Kewer  claims  for  unem- 
‘  ployment  in.siiraiuc  benefit  were 
tiled  in  Mtty  at  local  offices  across 
('amnia,  the  tottil  being  27,603  com- 
’  pared  with  ,'!,a,8.")!i  in  April  anti  31.- 
777  ill  May  last  year,  according  to 
figures  reiea.-ed  by  the  Dominion 
Mureaii  of  Statistics,  Itetween  April 
and  May  there  was  a  decrease  in 
.  claims  filed  in  all  provinces,  but  the 
mo.st  subst.antial  decrease  ac¬ 

counting  for  3.285  out  of  a  total  of 
8.2.56  occurred  in  ttie  Province  of  i 
Quebec.  j 

Similarly,  the  number  of  liie  ' 
claims  showed  a  marked  decrease  at 
M.ay  31  as  compared  with  April  30. 
.\.s  at  the  end  of  May,  there  were 
.50,110  li\e  ordinary  claims  as 
against  82,276  at  April  30  and  0,S.- 
810  at  May  31,  1016.  All  pr.'  ince.- 
shared  in  this  decline  between  April 
and  May.  In  addition,  3,261  other 
claii?iants  bail  live  claims,  compared 
with  3,701  at  April  30.  These  were 
largely  short-time  claimants. 

During  May.  83.082  beneficiaries 
were  paid  a  total  of  .$3,072,052  for 
1,581,128  compensated  unemployed 
days,  compared  with  100,285  per¬ 
sons  paid  ,$3,780,7 It*  tor  1,013,703 
days  in  April  and  127,866  persons 
paid  sums  totalling  $5,221,870  for 
2.710,201  compensated  davs  in  Mav  | 
1016. 

The  average  duration  of  the  un¬ 
employment  compen.ated  during 
May  was  18.0  days  as  against  10,1 
days  in  April  and  21.3  days  in  May 
10 :6.  The  average  amount  of  ben¬ 
efit  luiid  for  beneficiary  was  $36.50 
in  Ma>.  $37.70  in  April  and  .$10.81 
in  May  of  last  year.  The  average 
amount  of  benefit  i>aid  per  com¬ 
pensated  (lav  of  unemplovment  was 
$1.01  in  May,  $1.05  in  April  and  $1.02  ; 
in  May  1016.  ; 


But  Louor  Profit  Kate  Cuts 
Int|)  Not — Kxpcn$os  Also 
I’p;  Fur  Trade  Off 


liils  have  F'irst  Opportunity  of 
Boosting  Earnings  Above 
Levels  of  Recent  Years 


London.  Sales  of  Hudson's  Hay 
Company  department  stores  in  Can¬ 
ada  in  1016  again  broke  all  previoii.s 
records,  (tovernor  Sir  I’a trick  A.  h- 
1  r  II  '  told  shareholders  in  hi.s 

Hotel  De  LeSelle  statement  issued  with  the  company's 

_  annual  report.  However,  he  noted, 

„  „  ,  .  ,  the  rate  of  gross  iirofit  was  lower 

,aSalle.  Inc.,  reports  for  expenses  higher,  with  the  re- 

E  that  net  profit  was  smaller  com- 

5,151,  equal  to  $L12  a  pared  with  preceding  venr. 
ared  with  $12,803,  or  ^  .  ..  .  ,  , 

.  the  Tear  before.  ^.‘^"ston-r  spending  i.s  .Hill  hi^.i, 

‘.r  j  J  !_*.  Patrick  sani,  and  with  iniprovo* 

I  ? 0-0  ^  ments  in  supplies  and  the  removal 

14.o22  to  $I00,8(2.  piany  government  controls  in 

^  A"  Canada,  merchandise  pi  ices  and  in- 

^ slightly  at  $2.).86f,  vontories  are  now  undergoing  ad- 


PROSPECTS  UNCERTAIN 


The  current  year  may  furnish  the  tai 
first  opportunity  for  cotton  textile  cee 
companies  to  make  earnings  above  nm 
the  level  to  which  mills  have  been  $3, 
rigidly  restricted  in  past  years,  G.  tru 
B.  Gordon,  president  and  managing  ,  ceri 
director.  Dominion  Textile  Co.  Ltd.,  I  nio 
says  in  a  forecast  of  1947  operations  are 
in  the  industry  prepared  for  the  ,  cor 
latest  edition  of  the  Manual  of  the  '  sta 
Textile  Industry  of  Canada.  Unless,  gro 
he  points  out,  this  opportunity  can  sta 
be  turned  to  profitable  account,  the  q 
whole  outlook  for  successful  reha¬ 
bilitation  of  plants  sorely  tried  by  ;  — 
six  years  of  operations  under  war  — 
conditions  becomes  uncertain. 

•'The  prospects  as  regards  sub¬ 
sidy  requirements  are  still  uncertain, 

to  say  the  least,"  Mr.  Gordon  con-  _ 

tiniies,  "but  the  current  level  of 
selling  prices  may  permit  operations 
for  some  companies  in  black  figures  ‘ 
this  year  provided  that  raw  cotton 
can  be  laid  down  in  Canada  some-  -M'" 
what  below  30c  per  pound  and  that 
manufacturing  coats  are  kept  very 
close  to  present  figures.  If  either  .\n«i 
or  both  of  these  factors  get  out  of  ''‘J” 
line,  the  mills  cannot  possibly  sell 
goods  at  existing  prices  without  a  \,iit 
continuation  of  subsidy  payments  to  liimi 
make  up  their  losses.  Perhaps  the  ]’“['■ 
only  alternative  in  that  event  would  |.”]| 
be  another  increase  in  selling  prices  iinir 
which  have  already  reached  the  hiiir 
highest  level  in  twentv  vears. 

A  Crucial  Year  !  iiiiti 

“'This  year  will  undoubtedly  be  an 
important  and  even  crucial  year  in  gmrr 
our  historj’,"  the  Dominion  Textile  (:,Tid 
head  saj-s.  “A  diversity  of  factors 
will  shape  the  course  of  our  affairs,  ',."15' 
and  not  the  least  of  these  may  turn 
out  to  be  the  deliberations  of  the  c.ui.i 
International  Trade  and  Tariff  Con- 
ference  to  be  held  at  Geneva  this  J.,""' 
Spring  and  early  Summer.  No  one  c,,,,' 


Bank  of  Montreal 

’working  with  Canadiam  in  every  walk  of  life  since  18l7‘ 


Shaff  At  Osulake 

Down  To  100  Feet 


New  Monthly  Record 

For  Cigarette  Release 


Dividend  Declarations 


Sliaft  .“inking  at  Osulake  Mines, 
Ltd.,  in  the  O'Sullivan  Lake  area, 
25  miles  northwest  of  Nakina  in 
Northern  Ontario  has  readied  a 
depth  of  100  feet.  Objective  is  180 
feet,  with  levels  to  be  established 
at  150,  300,  and  150  feet.  President 
D.  K.  Hurd  advises.  Horizontal 
drilling  will  ho  conducted  from  tlic 
150-foot  level  station  and  thiS  work 
is  expected  to  start  around  July  1. 
At  present  rale  of  progress  the 
shal't  i-hoi'ld  be  completed  early  in 
September. 

Surface  diamond  drilling  outlined 
two  parallel  ore  zones.  The  north 
zone  is  1.50  feet  long  and  is  estimat¬ 
ed  to  contain  151  tons  per  vertical 
foot.  The  south  zone  is  650  feet  j 
long  .'Mid  is  estimated  to  contain  j 
381  tons  per  vertical  foot.  From 
sinCace  to  depth  of  450  feet,  there 
is  an  estimated  210,750  tons  having 
a  value  of  $2,938,500,  This  tonnage 
is  considered  by  officials  to  be  suf¬ 
ficient  to  operate  a  200  ton  mill  ^ 
for  almost  three  and  a  half  years.  | 

Mr.  Hurd  report.s  that  $487,500 
has  been  made  available  to  date  for 
development  purposes  and  that  all 
necessary  supplies  and  equipment 
for  shaft  sinking  is  now  on  the 
property. 


Ottawa.  Cigarettes  released 
from  bond  in  (Canada  during  April 
totalled  1.178,200,000,  a  record  for 
tile  month,  according  to  estimates 
released  by  the  Dominion  Bureau  of 
Statistics,  but  were  below  the  pre¬ 
ceding  month's  1,213,500,000  re¬ 
leases.  April  also  represented  the 
13th  successive  month  that  releases 
have  surpassed  the  billion  mark. 
Compared  with  the  year  ago  com¬ 
parison  of  1,019,200,000  cigarette.s, 
this  April's  total  showed  an  increase 
of  around  129,000,000  cigarettes. 

Releases  for  the  first  four  month.s 
of  the  current  year  at  5,416,000,000 
cigarettes,  were  substantially  ahead 
of  the  year  ago  aggregate*  of  4,612.- 
000,000.  Average  daily  releases  for 
the  month  were  39.2  million  com¬ 
pared  with  34.9  million  for  the  cor¬ 
responding  month  last  year,  while 
average  daily  releases  for  the  four 
montli  period  work  out  to  approxi¬ 
mately  4.5.3  million,  ahead  of  the 
year  ago  figures  of  38.4  millions. 

Cigars  released  from  bond  dur¬ 
ing  the  month  at  18,086,000  were 
down  from  the  preceding  month's 
19,724,000  and  shaded  from  the  year 
ago's  18,972.000.  Canadian  raw  leaf 
tobacco  at  107,871  pounds  was  ahead 
of  March's  101,010  pounds,  but  down 
widely  from  last  year's  146,376 
pounds. 


Alls.  1.')  .Iiil.v  1,'.  .7.1 

Sl'pl.  I  .\ll»{.  f>  T.'i  ..Ml 

Jiii.v  ;iii  .itiMi'  .'111  .211  .'Jii 

.4ll)!.  I  .Illl.v  U*  2.2,'>  ..Mi' 

July  at  June  21  .H  *  Jil* 

July  at  .lime  21  l.mi  .fill 

Sept.  .'Ill  SvpI.  ."i  ,.sii  I. PI 

Sept,  ail  .Sejil.  .'i  .ini  l.lil 

A  UK.  1  .Inly  1«  .1.5  I.'2.'i 

.\iiil.  1  .Inl.v  15  1.12'  .  5.50 

An«.  I  .Inly  Ifi  .HO  M5 

Jnlv  15  .Inne  30  3.50  3.50 

Sept.  2  Aim.  1  .75  1.00 

■Inly  15  .Inne  15  fi.oo  S.oii 

.Inly  15  .Inne  30  .30  .57 

•Inly  15  .Inne  30  .75  .12 

■I'm.  15  .Illlv  31  ..17'j  .' 

Aim.  1  .Inlv  15  .05  .25 

.Inly  31  .Inly  10  o.S 

.Illlv  15  .Inne  30  1.20  l.fiO 

July  30  .Inne  15  .25 

.Illlv  1.5  June  25  .75  1.00 

.\im.  1  .Illlv  11  .00  .70 

Aim.  1  .Inlv  II  M2  1.5ii 

Aim'.  1  .Inlv  II  .fill  SO 

■Aim.  1  .Inne  30  .fill  .75 

.\im.  1  .Inh  III  I.'O  2.00 

Aim.  I  .Inly  10  3.75  5.00 

I'l'l.  I  Aim.  2'.l  1.00  1.00 

(let.  1  Aim.  211  .75  .50 

Oct.  I  Aim.  •2!*  2.SII,  ., 

Aim.  22  .Inly  20  .fiO  .01 

■Qm.  22  .Inly  20  .75  .75 

.Inly  31  .lime  20  .aii'i  .75 

Inlv  15  .lime  30  1.50  fi.oii 

Sept.  15  Aim.  20  M2'5  1.50 

Jnlv  15  June  30  .70  ..SI 

Jiiiy  15  .lime  13  5.25  7.00 

July  31  June  30  .fill  4.00 

July  15  June  20  5.25  7. I'll 

Jnlv  2.5  .Iiinu  20  .15  .fill 

Aim.  15  Aim.  1  lOI  .SO 

I'et.  I  Sept,  to  S.OO  S.Oii 

Oct.  1  Sept.  10  5.110  5.00 

Oct.  I  Sent.  10  1.8.S7 

Aim.  1  Jnlv  1  1% 

Aim.  I  .Illlv  10  3.50 

July  1,8  .Inly  4  l.■25  1.00 

Jnlv  IM  Jnlv  4  1.25  1.00 

Oct.  1  Sept,  15  5.00  4.75 

Aim.  30  .Inly  30  1.50  2.l'4l 

July  15  June  30  .30  .10 

.Inly  15  June  30  .1.5  .20 

July  15  June  17  3.7.5  5.00 

July  15  June  I.S  .o'J  .i  5 

Jnlv  1.5  June  23  3.50  3.25 

•Inly  15  .lime  23  5.50  3.25 

Sept.  2  .Aim.  It  .75 

S>|it.  2  Aim.  II  3.75  5.00 

Aim.  15  July  15  1.50  2,00 

Siiit.  1  Aim.  !5  3.75  5.00 

July  31  July  2  1.20  l.fiO 

•Inly  30  June  3ll  .77'5  1.17'5 


Plumbing  and  Heating 
Output  Remains  High 


Toronto.  The  Canadian  plnmh- 
ing  and  lictting  industry  is  main- 
C.P.R,  9-D3y  Gross  taining  the  liigh  level  of  production 

IJr»  9  Prr  Cfnf  forecast  hv  the  Department  of  Re- 
construction,  the  Canadian  Institute 
of  Plumbing  and  Heating  annoiin- 

Canadian  Pacific  Railway  Co.  re- 

ports  gross  traffic  earnings  for_  the  Output  of  most  lines  during  the 
nine  day.s  ended  June  30  at  S8..)02,-  fjeat  quarter  of  1917  was  kept  at  an- 
000.  being  an  increase  of  $964,000  or  ticipated  levels  and  in  certain  lines 
12.8  per  cent  compared  with  the  of  products  stocks  may  soon  be  ade- 
$7,538,000  earned  in  the  correspon-  qpate  to  meet  demand, 
ding  period  of  last  year.  There  is  still  a  shortage  of  siip- 

This  brought  gross  to  $26. 165.000,  jdies  in  certain  lines  of  equipment 
a  gain  of  $3,312,000  compared  to  including  bathtubs.  The  Institute 
the  June  19 i6  figure  of  $23,153,000.  p.'iint.s  out  that  prioritic.s  for  federal- 
while  in  the  first  half  of  this  year  ly  .as.sl.sted  housing  programs  absorb 
gross  totalled  $150,826,000  compar-  about  10  percent  of  the  output,  thu.- 
ed  with  $139,151,000.  On  the  six-  lediieing  the  quantity  pas.sing 
month  period  the  increase  in  gross  thr.'^iigh  normal  trade  channels  be- 
was  $11,375,000  or  8.1  per  cent.  low  pre-war  levels. 


lir.SKV  GR.\.S.S 

One  valuable  characteristic  of 
crested  wheat  grass  in  the  Prairie 
Provinces  is  its  ability  to  grow 
among  and  eventually  crowd  out 
stands  of  prairie  sage  and  othei 
pasture  weed.s. 


The  Financial  Times  reache.s  R 
clas.s  of  people  who  are  interested 
in  and  able  to  buy  investment 
securities. 
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-Aim.  22  .Illlv  31  .00  I.2II 

Aim.  1  .Inly  15  .fin  .Sii 

Aim.  1  .lull  15  2  25  3. nil 

Aim.  1  .Inly  15  1.12'j  1.5n 

.Inly  15  Jiinp  3n  ].31  1.75 
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Aim.  1  June  30  .7.5  .85 
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July  ]5  June  Ifi  .5.25  7.00 
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Aim.  1  July  15  .fin  .05 

Aim.  1  June  30  .15 

July  15  June  30  .25 

-Aim.  1  Jnlv  7  .75  .50 

Oi-l.  2  Sept.  15  .00  .fi5 

July  25  June  30  2.50  2. on 

Aim.  15  Aim.  12  i.on  2.50 

Jiil.v  22  June  30  1.05  i.io 

Aim'.  1  Jnlv  -15  .l■.2'■■.  .12' 

Auk.  1  July  15  3.37'j  2 '25 

-Aim.  15  Jnlv  17  .10  "  xn 

Aim.  t  July  3  3.:5  5. nil 

July  15  June  27  5 mi  5  on 

Sept.  1  .Aim.  I  .00 

Sept.  X  .Aim.  8  2.25  2.25 

.Inl.v  3il  .Iiine  3li  .75  1  .nil 

July  21  .Inne  3ii  3...ii  .70 

.Aii'K.  1  June  lOi  .75  l.nii 

■Inly  15  June  11  .05  1  ,n 

•Inly  I"  June  it  1.12'.'.  ].5ii 
.Inly  15  June  3ii  3. on  '  i.iiii 

.Aim.  1  July  2  5.25  7. no 

July  15  June  Wi  2.25  3-iin 

.Aim.  2  .Inly  15  .25 

July  15  June  18  .51  II.S 

Sept,  2  .Aim.  1  .5.25  7.1111 

Sept.  2  ,\llK.  1  1.211  I  7ii 

.Inly  15  Inne  211  4.5n  2. Ml 

.Sept.  11  Sept.  I  1  25  3  no 

.ll'lv  31  June  rn  80  45 

Jnl.v  15  .Inne  1‘2  4.00  nn 

Sep*.  2  .Aim.  fi  ..S71..  1.25 


Some  may  not  realize  it  hut 
there  i.s  hardly  a  job  that  doesn't 
depend  in  .some  degree  on  chemistry; 
It  often  provides  the  raw  material 
or  is  a  vital  clement  in  product  treat¬ 
ment.  In  many  ca.ses  the  finished 
article  is  entirely  chemical. 

Chemistry’s  contributions  to  the 
Iiome  and  individual  are  countless; 
Chlorine  purifies  the  aa  atcr  Ave  drink; 
'I'cxliles  are  clicmically  treated  to 
give  them  Avcariiig  (pialitics.  Chemif 
cal  fertilizers  mean  linmper  crops. 
Chemistry  produces  paint,  tans 
leather.  jVs  ’"Cellophane”  it  protects 
things  Ave  buy;  as  nylon  or  plastics, 
it  .serves  ns  endles.sly; 

I'liis  is  a  chemical  age,  Avith  the 
C-I-L  oval  as  symbol  of  an  organiza¬ 
tion  devoted  to  serving  Cauadiiuit 
through  chemistry; 


Stock  Offering  By 

Wessex  Petroleum 


Calgary  —  Wessex  Petroleum 
Corp.  is  making  an  initial  offering 
of  1,400,000  treasury  shares.  The 
company  holds  6,400  acres  in  two 
blocks  in  Brooks-Tilley  area,  from 
the  C.P.R.  selected  after  a  seismo¬ 
graph  survey  of  72,000  acres. 

Acrea.ge  retained  by  Wessex  here 
is  considered  very  favorably  by  S. 
J.  Irwin,  company  geologist,  and  by 
Ken  Doze,  the  petroleum  consultant. 

Wessex  also  holds  640  acres 
northwest  of  Hanna,  640  acres  near 
Red  Deer  and  640  acres  to  the 
southeast  of  Leduc. 

Also  the  company  holds  under 
option  to  purchase  a  reservation  of 
8080  acres  from  the  C.P.R.  north¬ 
east  of  Hanna  and  southeast  of 
Red  Deer. 

The  substantial  holdings  of  the 
company  in  prospective  spots  and 
the  assurance  of  the  independent 
and  major  drilling  operations 
which  are  to  be  carried  on  during 
the  season  will  attract  attention 
to  the  lands  held  by  the  company. 
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CANADIAN  INDUSTRIES  LIMITED 


LUMBER  OUTPUT 
OF  B.C.  ASSURED 
BUT  HIGHER  COST 

Operators  of  Sawmills  and  Log- 1 
ging  Camps  Agree  to  Ma-  j 
terial  Wage  Boost 


THE 

BOND  MARKET 


COSTS  PROVING 
DETERRENT  TO 
NEW  BUILDING 


“nt'DomISTt-  OUlLUinil 

light  Turns  on  Mid-Terms  I  - 

—  Que.  Hydro,  Montreal  |  Buyers’  Resistance  Becoming 


3’s  Improve;  Abitibi  Si/lj’s 
Gain 


More  in  Evidence  in  Con¬ 
struction  Field  in  Canada 


TIE-UP  IS  AVOIDED  |  vvith  relatively  few  exceptions,  HOME  BUILDING  SLOW 

!  bond  issues  traded  during  the  past  •  •, 

(Special  Correspondence)  |  glowed  little  or  no  change  in  Ottawa.  -  New  housing  units 

Vancouver.  —  Continued  activity  1  „j.ice  from  hrecedine-  week’s  close  •’''ought  under  construction  during 
In  British  Columbia’s  forest  indus-  remained  Hrm  fT the  most 

tries  and  record  production  for  the  tradinsr  I  ack  of  vol-  considerably  below  the  num- 

year  —  but  at  higher  cost  —  were  ^  ^  trading.  Lack  ot  voi- ,  sj^^rted  in  the  same  period  of 

virtually  assured  when  operators  of  many  previous  penods,  ^^e  Crown  -  owned  Central 

logging  camps  and  sawmills  reached  Demand  *^held  i  •Mortgage  and  Housing  Corporation 

an  agreement  With  their  employees  offerings.  Demand  held  reports  in  its  quarterly  magazine, 

on  a  wage  dispute.  BragJreiS  to  by  hardening  !  -liousing  in  Canada.” 

pay  12 Vi  cents  more  per  hour  for  bids  reported  in  several  quarters.  |  publication  estimates  that 

a  40-hour  week,  the  operators  avert-  .  •  ■'*'  “starts”  had  been  made  on 

ed  a  threatened  strike  that  would  In  the  Dominion  of  Canada  list ,  houses  between  January  1  and  April 
have  paralyzed  production  in  the  ®'"Pbnsis  shifted  from  long  to  medi-  og  gitigg  and  municipalities  with 
forest  industry  for  an  indefinite  pe-  nm-term  issues,  some  of  which  a  population  of  more  than  5,000. 
riod.  In  the  spring  of  1946  a  simi-  &nined  narrowly  on  light  volume.  Although  comparable  data  was  not 
lar  wage  disagreement  arose  and  ^  ^  ^  i  j  •  available  for  1946  some  indication 

the  men  walked  out.  Sawmills,  log-  changes  were  reported  in  pro-  of  the  relative  position  was  given 

ging  and  allied  operations  were  shut  group.  On  slightly  more  ac-  ,  in  the  series  of  residential  contracts 

down  for  six  weeks,  and  a.s  a  re-  tendency  demand  improved  for  awarded.  These  totalled  $34,600,000 

suit  the  industry  lost  at  least  300  provincial  -  guaranteed  Quebec  in  the  first  quarter  of  1947  and  $.56,- 
million  feet  of  lumber  that  would  Hydro  3  per  cent  bonds.  Only  new  600,000  in  January-April,  1946. 

otherwise  have  been  manufactured  provincial  issue  to  appear  was  the  Current  monthly  surveys  had  in- 

for  an  eager  market,  and  the  men  $3,507,000  in  2^4  per  cent  refunding  dicated  that  36  per  cent  of  the  27,- 
lost  some  $8,000,000  in  wages.  debentures  of  Province  of  Manitoba.  566  housing  units  under  construc- 

Settlcment  of  the  dispute  this  year  Sold  at  100.08,  interest  cost  of  2.74,  tion  in  municipalities  of  5,000  and 
was  therefore  greatly  to  be  desired  a  new  low  in  the  province's  history,  over  at  the  end  of  1946  were  com- 
by  both  sides,  and  even  though  it  is  indicated.  pleted  by  April  30  of  this  year, 

will  cost  the  operators  about  $9,-  ¥  ¥  The  magazine  noted  “increasingly 

000,000  more  annually  to  meet  the  Municipals  traded  quietly  with  no  evident  buyers’  resistance”  to  cur- 
demands  of  their  labor  they  feel  price  changes  of  any  consequence,  j  rent  high  costs  of  construction, 
that  thi."  added  expenditure  is  better  only  exception  noted  was  slight  Causes  of  the  low  level  of  new 
than  another  costly  shutdown.  firming  of  City  of  Montreal  3’s  on  housing  unit.-.,  it  said,  w^ere  re- 

Minimum  hourlv  pav  for  male  \  better  demand.  stricted  supplies  of  labor  and  mate- 

common  labor  will’ now ‘be  95  cents.'  sf.  rial,  a  large  carry-over  from  1946, 

This  represents  an  increase  of  In  the  corporation  group  slight  3f>d  unseasonable  weather, 
slightly  more  than  .50  per  cent  of  price  improvements  were  reported  I  Material  Supplies  Better 

what  the  unions,  affiliated  with  the  in  relatively  more  active  trading.!  Ap^rt  from  steel  piping,  produc- 

C.I.O.,  asked  for  when  the  negotia-  Abitibis  3'2''s  of  ’67  rose  narrowly,  I'*”}  most  critical  building  ma- 
tions  first  began  nine  weeks  ago.  vvhile  Algmna  Central  5’s  of  '59  Aerials  during  the  first  quarter  was 
Of  Wide  Significance  fep  off  a  major  fraction.  “w'ell  above”  figure  for  the  .same 

t,,  Settlement  of  the  dispute  is  of  period  last  year.  Bathtub  produc- 

widespread  economic  significance  some  confusion  and  considerable  ''P 

in  British  Columbia  because  the  comment  has  resulted  from  the  first  P®’’  asphalt  .shingles  22,  .soil 

fore.-t  industries,  with  more  than  igs„e  of  U.  S.  treasury  bills  on  an  P'Pe  21  cement  and  Gypsum  wal  - 

30,000  employees,  represent  the  big-  ‘..nnep-o-pd’  basis  since  1942  These  "’arm  air  furnace.s  11, 

ge.st  and  most  imnortant  source  of  v,  ^  m  #■  rn',i  'f  saw'n  lumber  6  and  nails  5.  Steel 

ge.sL  ann  iiiost  iiiiuoiLdni  .source  or  average  yield  of  .594  per  cent,  .  ifi  npr  npnf 

British  Columbia  feel,  how^ever.  that  LtX\'^^Thp%trJpt^sVafch^^^^  ^  Imports  of 

the  new  increase  in  wages  and  con-  ®  I  what  tVe  imnap  If  ^nv"  "'‘"'I'’"'  nea''*.v  100  per 

sequent  increased  cost  of  produc-  '^•,5  .  what  the  impact,  if  an\,  higher,  wailboard  200  per  cent 

tion  will  tend  to  bring  about  a  more  he  upon  future  Canadian  treas-  and  Gypsum  plaster  400  per  cent. 


unbalanced  w'age  condition  as  be-  •**  5^ 

tween  the  various  ba.-ic  industries 

of  the  province  and  place  an  addi-  WITII/  AT*! 

tional  handicap  on  the  west  con.st  PJjjfV  x^v' 

province's  aspirations  to  foreign 

trade. 

So  far  as  wages  between  the  vari-  I'lll  I*  I 

ous  industries  is  concerned  loggers  wiili  X 

and  saw'niill  operatives  in  British 


y  bill  yields.  Costs  of  housebuilding  continued 

“  -  to  rise  during  the  first  quarter  and 

MUII?  A  r*  AITIOI'FIA^T  '‘l  Ihe  end  of  April  w-ere  e.stimated 

NL W  AlQUlbl  1  ION  tijtJuTSZiSZ 

nif/mirri  weighted  average  for  an  individual 
■  irN  I  K  A  K  r  K  I  r  S  housing  unit  based  on  an  eight- 
li  per-cent  over-all  rise  in  w'holesale 

_  prices  of  materials  and  a  four-per- 

,  ..  i  »  T.1  cent  over-all  increase  in  average 

nnual  Meetins  told  of  Plans  hourly  wages. 

for  Furiher  Expansion  and  i  The  housing  reported  also  noted 
1  J.  ..  „  ..  abnormally  high  rate  of  family  for- 

c^tandardization  Policy  mation  in  Canada  during  the  war 

-  years  and  continuance  of  the  rising 

Toronto.  At  annual  meeting  ot  j  birth  rate.  Registrations  of  births 


Columbia  have  for  years  been  high-  Annual  Mccfine-  told  of  Plan*;; 
er  paid,  than  their  corresponding  .MCeiing  tOId  Ot  nans  hourly  w 

categories  in  eastern  Canada  and  for  Flirllicr  Expansion  and  i  The  he 
now  the  difference  is  even  greater.  Stnndardiyatinn  Polini.’  abnormal 

Kven  more  nronounced  is  the  dis-  OManUardlzatlOn  PollCJ  mation  i 


First  Issue  U.S.  Treasury 
Bills  Sold  Competitively 

New  York.  —  Increased  cost  of 
the  first  issue  of  U.S.  treasury  bills 
sold  by  the  competitive  bid  system 
will  be  about  0.221  per  cent  an¬ 
nually,  it  has  been  computed  here,  j 
Secretary  Snyder  announced  that ' 
the  department  had  received  bids 
for  a  total  of  $1,661,863,000  for  91-  i 
day  treasury  bills  dated  July  10 1 
and  maturing  October  9,  1947  which  1 
were  offered  on  July  3.  Of  this  i 
amount  the  treasury  accepted  bids 
for  $1,300,023,000  at  an  average 
price  of  99.850,  or  an  equivalent 
rate  of  discount  of  approximately 
0.594  per  cent,  per  annum. 

Interest  rates  were  unpegged  last  j 
week  for  the  first  time  since  1942 1 
on  this  type  of  financing.  The  rate  : 
had  been  pegged  at  %  per  cent,  on  | 
the  Government’s  short  term  bor-  j 
rowings.  > 

The  treasury  said  that  the  total 
accepted  included  $13,873,000  enter- : 
ed  on  a  non-competitive  basis  and 
accepted  in  full  at  the  average  price. ' 

Accepted  bids  ranged  from  a  low  i 
of  99.811  equivalent  to  a  discount 
rate  of  approximately  0.748  per  an- ' 
num  to  a  high  of  99.906  equivalent , 
to  0.372  per  cent,  per  annum.  , 


Manitoba  Sells  $3,507,000 
Debentures  Yield  2.74  p.c. 

Winnipeg.  —  The  Province  of ' 
Manitoba  has  sold  a  $3,507,000  re¬ 
funding  debenture  issue  payable  in  i 
Canadian  funds.  Premier  Garson , 
has  announced.  They  mature  in  ’ 
August,  1964,  at  2'’4  per  cent,  in¬ 
terest. 

The  debentures  were  purchased  by 
a  syndicate  comprising  Fairclough 
and  Co.,  Ltd.;  Imperial  Bank  of! 
Canada;  Bank  of  Toronto;  R.  A. 
Daly  Co.,  Ltd.;  Melady  Sellers  and  ■ 
Co..  Ltd.;  The  Dominion  Bank;  An¬ 
derson  and  Co.;  J.  L.  Graham  and 
Co.,  Ltd.  and  Bankers’  Bond  Corp. 
Ltd. 

The  issue  w'as  sold  at  100.8,  equi¬ 
valent  to  a  yield  rate  of  2.74  per 
cent,  a  year  to  the  provine’e.  This 
is  the  low’est  cost  for  any  compar¬ 
able  issue  ever  sold  by  the  prov¬ 
ince  on  the  Canadian  market,  the  ' 
premier  said.  i 


C.\LLING  FOR  TENDERS  j 

Lethbridge,  Alta.;  —  Lethbridge 
School  Division  is  asking  for  tend¬ 
ers  on  the  purcha.'e  of  $200,000  3li  ; 
per  cent  20-year  serial  debentures.  ' 
The  debentures  are  dated  May  30,  ' 
1947,  and  will  mature  $10,000  an¬ 
nually  from  May  30,  1948,  to  May  , 
30,  1967,  inclusive.  Tenders  close  ^ 
on  July  14  and  the  proceeds  will  i 
be  used  for  the  erection  of  schools. 


DOMINION  ANGLO 
EARNINGS  BEHER 

Investment  Company  Reports  j 
Net  Moderately  Higher  at  ; 
$129,948  Against  $118,549  | 

Toronto:  —  Net  income  of  Dom- 
inion  and  Anglo  Investment  Corp., ' 
for  fiscal  year  ended  April  30,  1947  ! 
is  reported  at  $129,948,  which  com- ' 
pares  with  $118,549  the  year  be- 1 
fore.  Taxes  during  the  year  decrees-  j 
ed  from  $8,934  to  $6,140  ' 

Directors  report  that  net  liquid¬ 
ating  value  of  the  company’s  assets 
based  on  market  quotations  as  of 
April  30,  1947,  was  $3,018,344,  equiv-  ^ 
alent  to  $279.04  a  share  on  the  pre- ' 
ferred  stock  and  to  $193.64  a  share  ; 
on  the  common,  against  $3,594,074,  ! 
or  $317.97  behind  each  preference  ^ 
share  and  $246.37  behind  each  com-  - 
mon  share,  in  the  previous  fiscal ' 
year  end.  j 

Regular  quarterly  dividends  have 
been  paid  on  the  preferred  stock, 
and  a  dividend  of  $3  plus  $3  extra 
per  share  has  been  declared  since  | 
the  close  of  the  fiscal  year  on  the  ■ 
common  stock,  payable  on  July  15. 
Subject  to  the  approval  of  share¬ 
holders  at  the  annual  meeting  an 
appropriation  from  earned  surplus 
of  $5,000  has  been  made  to  staff 
pension  fund.  After  allowing  for 
this  amount  earned  surplus,  as  of 
April  30,  1947,  stood  at  $94,790.05. 

Net  realized  profit  on  the  sale  of 
investments  amounted  to  $162,- 
465.46,  %vhich  amount  less  premium 
above  par  value  of  $5,160  paid  out 
on  purchase  of  preferred  shares  for 
redemption  has  been  transferred 
to  capital  surplus  which  now' ; 

stands  at  $799,074.48,  compared  w’ith 
$641,769.02  a  year  ago.  | 

New  Debenfure  Issue  | 

For  Credif  Foncier 

A  new  issue  of  $5,000,000  serial 
debentures  of  Credit  Foncier 
Franco-Canadien  offered  by  a  sjm- 
dicate  headed  by  L.  G.  Beaubien  & 
Co.  Ltd.  was  quickly  oversubscrib¬ 
ed.  The  debentures  will  carry 

coupons  of  2  per  cent  to  2  ■''4  per 
cent  for  an  amount  of  a  little  over 
$2,000,000,  representing  instalments 
maturing  in  the  next  10  years,  and 
and  w’ill  have  coupons  of  3  to  3 '4 
per  cent  for  the  balance,  represent- ; 
ing  instalments  maturing  in  the  fol¬ 
lowing  10  years.  The  debentures 
maturing  in  the  first  10  years  are 
non-callable. 

An  issue  also  of  $5,000,000  w'as 
made  in  February  of  last  year,  but 
all  of  this  has  since  been  absorbed 
in  loans. 
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Riverside  B.C.  Schools  BONDS  SOLD  BY 

HOWARD  SMITH 


Toronto.  —  A  new  plan  has  been 
draw'n  up  for  submission  to  the  de¬ 
benture  holders  of  the  Roman  Cath¬ 
olic  Separate  Schools  for  the  town 
of  Riverside,  Ont.,  states  W.  F.  Mc- 
Ilroy,  secretary  of  the  Riverside 
Separate  School  Debenture  Holders 
Committee. 

The  new  plan  provides  that  pay¬ 
ments  in  accordance  with  the  terms 
of  the  Interim  Plan  w'ill  be  deemed 
to  have  been  in  full  statement  of  all 
interest  due  and  accrued  to  the  end 
of  1944;  interest  for  years  1945  and 
1946  will  be  settled  by  a  cash  pay- 1 
ment  equal  to  2'/,  per  annum;  and 
present  debentures  will  be  exchang- ; 
ed  for  new  3'ic;  debentures  of  same  ' 
face  value  dated  December  31,  1946 
and  maturing  serially  on  December  ! 
31,  1947  to  1981,  the  new  maturities  , 
to  be  allotted  in  the  order  of  the  j 
original  maturities  of  the  pre.?ent  de- ; 
bentures.  The  Plan  also  provides 
that  the  new'  debentures  are  to  be 
callable  in  the  order  of  their  ma-  - 
turity  dates  at  par  and  accrued  in¬ 
terest  on  any  interest  date  on  30 
davs’  notice.  ' 


Private  Sale  of  $7  Million 
2-7/8’s  and  3’s  Provides 
3.8  Million  New  Money 

Sold  privately  during  past  week 
was  an  issue  of  $7,000,000  first 
mortgage  serial  bonds  of  Howard 
Smith  Paper  Mills  Ltd.  Issue  com¬ 
prises  $4,000,000,  2%  per  cent  bonds 
maturing  $400,000  annually  on  June 
1,  from  1948  to  1957,  which  were 
sold  at  101.92  and  $3,000,000  three 
per  cents,  maturing  $400,000  an¬ 
nually  from  1958  to  1964,  sold  at 
par.  Both  issues  are  dated  June 
1,  1947,  and  Interest  cost  to  the  com¬ 
pany  is  approximately  2V2  per  cent. 

At  the  same  time  the  company 
redeemed  an  issue  of  $3,200,000  three 
per  cent  first  mortgage  bonds,  1945 
series,  due  1948  to  1955.  The  new 
issue  provides  the  company  with 
$3,800,000  in  new  money,  which  to¬ 
gether  with  funds  available  will  be 
sufficient  to  provide  for  the  pro¬ 
gram  now  of  general  extensions  and 
modernization. 
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now  the  difference  i.'?  even  jrreater.  abnormally  nign  rate  ot  tamiiy  tor- 

Even  more  pronounced  is  the  di.s-  manuaraizaiion  roiICJ  mation  in  Canada  during  the  war 

paritv  between  wage.s  .snd  produc-  „  ,  ,,  ,  ^  years  and  continuance  of  the  rising 

tion  costs  in  British  Golumbia  .snd  Toronto.  At  annual  meeting  ot  ,  birth  rate.  Registration.s  of  births 
countries  such  as  Sweden  and  Fin-  '^°nipany  here,  J.  W .  Horsey,  presi-  in  municipalities  of  10,000  and  up 
land,  theoretically  competitive  in  '•^nt  of  General  Bakerie.s  Ltd.  in-  showed  a*  3 1 -per-cent  increase  in 
world  lumber  marltets.  formed  shareholders  of  the  acquisi-  1946  over  the  average  of  the  preced-  ^ 

Mines  and  farms  in  Brilisli  Col-  *^'nn  of  Dwyer  Bakeries  of  St.  John,  ing  seven  years.  The  1946  figure 
umbia  have  e.xpcrienced  difficulty  ^  was  161,000  compared  with  the 

in  oht.aining  .suitable  labor  becau.se  Ls  planned  in  the  intere.sts  of  average  117,200.  In  the  first  quar- 

of  the  greater  employment  incen-  economical  operation,  he  told  the  ter  of  this  year,  44,900  births  were 
tives  offered  by  the  forest  indu--  ruceting.  to  eventually  standardize  registered  compared  to  33,900  in  the 
tries.  This  situation  is  now  aa-gra-  t'le  company’s  operations  through-  corresponding  period  of  1946.  The 
vated  by  the  new  wage  boost.s  to  "ut.  thereby  achieving  a  higher  qua-  family  formation  rate  was  estimated 
loggers  and  mill  workers.  products  with  better  service  at  65,000  annually. 

To  m^et  the  situation  British  Col-  •o  consumers.  - - 

umbia  forest  industry  may  be  ex-  “Some  progress  has  been  made 

pected  to  turn  increasingly  to  'u  this  direction  during  the  pa.st  1  Mrill  IQQITI7Q 

more  intensive  mechanization  as  a  .vear,’’  lie  said,  “but  we  do  uot  P||jYf  Di/ill/  ImmU 
means  of  reducing  the  dependence  anticipate  complete  standardization 

on  manual  labor,  while  other  indu.--  of  the  operation  before  the  end  of  nUPT'  If  4  I  i 


umbia  have  e.xpcrienced  difficulty 
in  obtaining  suitable  labor  because 
of  the  greater  employment  incen- 


tries  such  as  agriculture  and  mining 
will  seek  additional  labor  tlirough 
immigration. 


n  KITV  FLOUR  I*RI  ”1) 

rurity  Flour  Mills  Ltd.  advises 


NEW  BOND  ISSUES 
FIRST  HALF  ‘47 


the  pre.scnt  fiscal  year,”  he  said.  r||\^l  r|/l|.r  tX  i 

“Further  expansion  is  anticipated.  XX  xmim  • 

This  expansion  will  include  the  ,  - 

acquisition  of  additional  successful  rk,-...-  coi/  cao 

operations  in  territories  not  now  -^^tal  Over  $2^,  BllllOn  —  -W 
serviced  by  the  company  and  the  Million  W  E  June  30,  A.  E. 
extension  of  present  facilities  Amoc  Sr 

thrnue-h  the  enlarirement  of  hnilH-  AlUeS  A  Co.  RcpOrtS 


that  S9o  cumulative  redeemable  pre-  ti^^ough  the  enlargement  of  build-  KcportS 

ference  share.s  of  the  company  were  ^  purchase  of  additional  ^ 

purchased  in  the  open  market  and  Lnderwritmgs  and  flotations  of 

redeemed  and  cancelled  under  date  jpg  comoanv’s  con-  ^^^nadian  bond.=,  as  reported  by  A. 

of  Julv'  8.  1947.  in  accordance  with  gtantlv  growin"-  busineL  in  terri-  '  *  Company  Ltd.,  for  week 

tlie  rights  and  limitations  relating  tnries  now  server!”  ended  June  30,  totalled  $82,005,000. 

to  such  preference  sliares.  Including  o,.’  .  Niinv'er  Five  whirh  in  Aggregate  was  made  up  as  fol- 

the  above.  10,657  cumulative  re-  creased  nuniber  of  directors  to  ^  of  Canada  short- 

docmablc  preference  shares  of  the  "eased  nimiber  of  directors  to  10  ^gj.f,,  treasury  bills,  $75,000,000; 

,  pii  iLiLUce  siidiL.  I  I  iin,  seven  was  confirmed.  H.  Mlt-  nrovincial  -  p-narnnteerl  bonds 

par  value  of  $10  each  have  been  t  t>  onu  i  a  x/rn  pio\  inciai  -  guaranteea  Donas,  ?iz,- 

redeemed  and  cancelled  up  to  this  ,  \  ''alu.vn  and  J.  A  Me-  255,000;  corporation  issues,  $4,750,- 

iLutLiiiLu  aim  LrtiiceuLu  iqi  un.-.  Dorjgajd  u'crc  elected  to  the  board  ooo 

flate.  reducing  the  total  outstanding  and  ntUnv  dlnanln^c  ...a  .-a  alaatad 

to  31313  shares  other  directors  wc  e  le-elected.  Cumulative  total  for  first  six 


Aggregate  was  made  up  as  fol¬ 
lows;  Dominion  of  Canada  short- 


l  .MTEI)  (  OF.P.  ‘IV  VAM  E 

Break-up  value  of  the  Cla.  s  B  | 
.sliarc.s  of  United  Corporations  Ltd.. 


I  April  Output  Higher 

Petroleum  Products 


Cumulative  total  for  first  six 
months  of  1947  was  $2,512,513,332, 
breakdown  being  as  follows: 

Dominion  short-terms,  $1,930,000.- 
000;  provincial  issues,  $94,700,000;  j 
provincial  -  guaranteed,  $71,855,000; 


as  at  June  30,  1917,  is  reported  at  :  ,  ^ftawa.  —  Canadian  output  of  re-  municipals,  $187,008,832;  corpora- 
.$38.86  per  share,  compared  with  i  petroleimi  products  in  April  tion  bonds,  $228,949,500. 

S  ’O  10  as  at  March  13,  1917.  '  4,997,762  barrels,  compared  Half-year  total  compares  with  $2,- 

with  4,764,491  in  the  corresponding  679.270,509  for  like  period  of  1946, 
month  last  year,  the  Dominion  Bu-  and  $3,610,766,252  for  1945. 
reaii  of  Statistics  announced.  Dur-  ^  Comparative  figures  follow: 
ing  the  first  four  months  of  194  7,  I  lai.'i  I'.iiii  l!i47 

19,894,505  barrels  were  produced  *  s  •' 

compared  with  18,213,494  for  the  i,si'..,s:tL>..'iiMi  ;i(i,s. 412,2(111 

same  neriod  last  vear  17l.;r.().oii(i  :i:i7,s72,.-.!i7 

same  periou  last  year.  ,,  ii'is.ii.iT.inii  1  2:!2.(i:i::.22.'i  s;!i.i.s.'..s.',ii 


Refineries  used  5,226,422  barrels  .\,,r 


i,si'..,s:t2..'iiMi  ;i(i,s.4'i2,2(i(i 

178.(I72.(;2,S  17l.;r>(l.»0ll  :i:i7,X72,.'i!l7 

ii;is.ii:i7.in(i  i  2:!2.(i:i::.22.'i 


7,ii!ii;. 4:111  (i.'ix,:i2.'i.i:h 


of  crude  oil  in  April,  compared  with  M.i.v  i.c'ifi  ii.s.'i.Kni  27i,im;(i.si:i  i‘Mi.iM,2is 

5,035,857  in  April  1946.  Receipts  '  J""''  1 '8  (’2ii..-S(  2;!7.2fi7,.vr.  i77.2.-..3,a2i 

during  the  month  totalled  5,956,156  a.iuii  7r.(i.2..2  2, 11711,2711, .^«!i  2.. '.12.. iia3U2  j 


NEW  ISSUE 

$5,000,000 

Credit  Foncier  Franco-Canadien 

(Incorporated  by  special  act,  as  amended,  of  the  Legislature  of  the  Province  of  Quebec; 

Serial  Debentures 

to  be  dated  July  2,  1947 

$2,150,000  2%,  2}4%,  2\2%  and  2''4'',o  Debentures  to  mature  July  2,  1948  to  1957 

(non-callable) 

$2,850,000  3%  and  3’ 4%  Debentures  to  mature  July  2,  1958  to  1967 

Principal  and  semi-annual  interest  (January  2  and  July  2)  and  redemption  premium,  if  any,  payable  in  lawful  money 
of  Canada  at  the  principal  office  of  the  Corporation’s  bankers  in  Montreal,  Quebec,  Toronto,  Winnipeg,  Vancouver, 
Halifax  or  Saint  John,  at  the  option  of  the  holder.  The  3%  and  3)4%  Debentures  may  be  redeemed  at  any  time 
before  maturity  at  the  option  of  the  Corporation,  in  whole  or  from  time  to  time  in  part  on  not  less  than  thirty  days' 
notice,  at  the  following  prices  and  accrued  interest  to  the  date  of  redemption,  viz.  in  the  case  of  Debentures  redeemed: 
2  years  or  less  before  stated  maturity,  J00%  of  the  principal  amount;  more  than  2  years  but  not  exceeding  7  years 
before  stated  maturity,  101%  of  the  principal  amount;  more  than  7  years  but  not  exceeding  12  years  before  stated 
maturity,  102%  of  the  principal  amount;  more  than  12  years  but  not  exceeding  17  years  before  stated  maturity, 
1023-2%  of  the  principal  amount;  more  than  17  years  before  stated  maturity,  103%  of  the  principal  amount. 
Coupon  Debentures,  registrable  as  to  principal  in  Montreal,  Quebec,  Toronto,  Winnipeg  and  Vancouver.  Denom¬ 
inations;  51,000  for  the  1948-1957  maturities,  $1,000  and  $500  for  the  1958-1967  maturities. 

Legal  Opinion;  Mr.  J.  Alex.  Prud'homme,  K.C.  and  Mr.  Robert  Dufresne,  K.C.,  acting  for  ourselves, 
and  Mr.  L.  Emery  Beaulieu,  K.C.,  for  the  Corporation. 

Trustee;  Administration  and  Trust  Company,  Montreal. 

In  the  Opinion  of  Counsel  these  Debentures  will  be  a  Legal  Investment  for  Insurance  Companies 
registered  under  The  Canadian  and  British  Insurance  Companies  Act,  1932  (Dominion),  as  amended. 

Schedule  of  Maturities,  Interest  Rates,  Offering  Prices  and  Yields 


barrels,  including  5,448.053  barrels  _ _ 

of  imported  oil,  and  508,103  from  I  \— Im.UhI. 
Canadian  .source.'.  Inventories  of  ;  •bnincinw  ii 
amounted  to  3,684,267  barrel.s,  as  ' 
against  3,578.815  last  year.  x'w  iii,  iii,i( 

finaii(*in;{  (Ics* 


si.Slid.Oim  iM)d  vhorl-Irrni 
than  one  vcai  .  i 
•*2.2l(i.(ilil)JHId  short -term 
than  OIK*  year.) 

A  IKhl.lldO.dnil  siioi  l-trriii 
Ihati  oiir  ycaiM 


REGULARLY 


Jt  is  regular  saving  that  counts. 
A  Savings  Account  with  the 
Canada  Permanent  will  help.  You 
can  make  payments  by  cheque. 
Your  deposits  earn  2%.  You  have 
a  fund  always  available  to  meet 
obligations  and  emergencies.  You 
feel  secure. 


CANADA 
PERMANENT 

Mortgage  Corporation 


Head  Office:  :I2U  Ita.v  Si..  Iiironto 
Ah.scIs  Exceed  *7.1,«nfl.n(in 


Ratify  Stock  Split 

For  N.  Scotia  Light ,  Capital  Change  Planned 

Halifax. -Shareholders  of  the  i  For  Brazilian  Traction 

Nova  Scotia  Light  and  Power  Ltd.,  ^  ^  ghareholder.s 

at  a  special  general  meeting  here  Brazilian  Traction.  Light  &  Pow- 
adopted  a  policy  which  was  describ-  ^o.  Ltd.,  will  be  held  at  head 
ed  as  aimed  at  a  wider  distribution  Toronto  on  August  13,  for 

^*3®  investing  ^he  purpose  of  considering  and  ap- 
piib  1C.  Col.  J.  C.  Mackeen,  presi-  proving  a  compromise  or  arrange- 
dent,  was  m  the  ^  ment  between  the  company  and  pre- 

Through  the  policy  34,523  author-  ferred  shareholders.  Common  share- 
ized  and  issued  ordinary  no  par  holders’  special  meeting  will  be  held 
value  .shares  were  subdivided  into  on  the  fv-.me  date  at  noc/.i. 

207.138  authorized  and  issued  :»»res  The  compromise  or  arrangement  : 
and  the  15,477  unissued  ordinary  !  (g  propo.'ed  for  the  purpose  of  vary-  , 
shares  were  subdivided  into  92,862  ing  certain  preferential  rights  at- 
unissued  shares.  ;  taching  to  the  preferred  shares  and 

,  for  the  purpose  of  effecting  a  re- 

New  Municipal  Bond  Issues  order  to  complete  the  formal  pro- 

_ _  ceedings  necessary  for  cancellation 

,  16,011  6'/;  preferred  which  have 

STE.  AO.\TIIE  DE.S  MONTfv  i  bggn  transferred  to  the  secretary 


Date  of 

Date  of 

Approximate 

Maturity 

Principal 

Interest 

Maturity 

Principal 

Interest 

Offering 

Yield  to 

July  2 

Amount 

Rate 

July  2 

Amount 

Rate 

Price* 

Maturity 

1948 

$194,000 

2%  1 

1958 

$246,000 

3% 

100.00 

3.00% 

1949 

197,000 

2% 

1959 

254,000 

3% 

99.50 

3.05% 

1950 

202,000 

2%% 

1960 

262,000 

3''i% 

100.00 

3.25% 

1951 

206,000 

2'4% 

1961 

270,000 

3'4% 

100.00 

3.25% 

1952 

211,000 

2^2%| 

■  Sold 

279,000 

3 ‘.4% 

100.00 

3.25%5 

1953 

216,000 

2!- 2% 

288,000 

3  >4% 

100.00 

3.25% 

1954 

222,000 

-  4  /C 

1964 

298,000 

334% 

99.75 

3.27% 

1955 

228,000 

^  4  /C 

1965 

308,000 

334% 

99.75 

3.27% 

1956 

234,000 

2^*4% 

1966 

317,000 

3'.4% 

99.50 

3.28% 

1957 

240,000 

2^4%, 

1967 

328,000 

3k% 

99.50 

3.28% 

New  Municipal  Bond  Issues 


STE.  AO.VniE  DE.S  MONTS 


The  T  o  w  n  of  Ste.  Agatlie  des  ^be  company  to  be  held  by  him 
Mont  s,  county  Terrebonne,  has  f,,,.  cancellation  consequent  upon 
sold  a  $125,000  bond  issue.  Com-  ^be  conversion  into  common  shares 
prising  $i)4,100  of  2*2 9,  bond-s,  1  of  96,066  of  the  preferred  shares 
t  o  10  ycurS,  3.  n  (1  5 <0,000  of  3^f  originflllv  issued. 


bonds,  11  to  20  years,  the  issue  was 
awarded  for  a  price  of  100.527  to  a 
syndicate  including  L.  G  Beaubien  '  O.VIR  CO.  EXPANDING 

&  Co.,  Ltd.,  and  Bank  of  Montreal.  |  Toronto.  —  Working  plans,  it  is 
Net  average  intere.st  cost  will  be  understood,  are  being  prepared  for 
2.8248G  to  the  corporation.  the  new  plant  to  be  erected  by  Gair 

Bonds  are  dated  June  1,  1917  and  Co.  at  Mount  Dennis.  The  corn- 
may  be  redeemed  by  anticipation,  plcte  plant  will  contain  430.000 
The  loan  has  been  incurred  for  pav-  square  feet  and  will  cost  in  the  vici-  | 
ing  works.  i  nity  of  $3,000,000.  I 


•PI  us  accrued  interest. 

We  offer,  as  principals,  the  Debentures  maturing  1958-1967  inclusive,  if,  as  and  when  Issued  by  the  Credit  Foncier 
Franco-Canadien  and  accepted  by  us,  subject  to  the  approval  of  all  legal  matters  by  Counsel. 

Subscriptions  will  be  received  subject  to  rejection  or  allotment.  The  subscription  books  may  be  closed  at  any  time  without  notice. 

Trustee’s  Interim  Certificates  in  bearer  form,  exchangeable  for  Definitive  Debentures  of  the  Corporation  when  available,  are  expected 
to  be  ready  for  delivery  in  Montreal,  Quebec  and  Toronto  on  or  about  July  15,  1947. 


L.  G.  BEAUBIEN  &  CO.,  LIMITED 
DOMINION  SECURITIES  CORPN.  LIMITED 

The  stalemerUs  contained  herein  are  based  upon  injormalion  'ehkh  tee  believe  to  be  reliable  but  are  in  no  event  lo  be  construed 

as  representations  by  iw. 


July  2.  1947 


4  THE  FINANCIAL  TIMES.  JULY  il.  19IT. 


TIME  LOST  FROM 
STRIKES  LARGELY 
HIGHER  IN  1946 

Survey  by  ILO  Shows  Increase 
In  Work  Stoppages  in  5 
of  9  Countries 

UNITED  STATES  AT  PEAK 


Work  stoppages  arising  out  of 
industrial  disputes  in  1946  exceeded 
the  1945  total  in  five  out  of  nine 
countries  surveyed  in  an  Interna¬ 
tional  Labor  Office  analysis  of  fig¬ 
ures  for  the  two  years  made  public 
here  this  week. 

The  countries  showing  an  increase 
are  the  United  States,  Canada,  Ar¬ 
gentina,  Ireland  and  Switzerland.  In 
Great  Britain,  Finland  and  New  Zea¬ 
land  there  were  fewer  stoppages  in 
1946  than  in  1945,  and  in  the  ninth 
country  Included  in  the  survey  — 
Czechoslovakia  —  no  strikes*  or 
lockouts  were  reported. 

•The  analysis  shows  the  number 
of  strikes  and  lockouts,  the  number 
of  workers  affected  and  the  number 
of  working  days  lost.  It  does  not 
differentiate  between  strikes  and 
lockouts,  since  the  distinction  is  not 
observed  in  the  published  data  of 
many  countries. 

The  survey  does  not  compare  di¬ 
rectly  the  total  of  working  days  lost 
with  the  total  of  days  worked.  The 
days  lost,  however,  represent  only  a 
small  fraction  of  one  per  cent  of  the 
total  of  davs  worked  in  each  coun¬ 
try. 

New  High  in  U.S. 

In  the  United  States,  the  total 
number  of  work  stoppages  in  1946 
reached  a  new  high  of  4,985,  slightly 
more  than  the  previous  peak  in  1944. 
This  compares  with  4,750  stoppages 
in  1945.  Apprc-rrimately  4.600,000 
workers  were  directly  involved  in 
the  1946  stoppages  —  a  larger  num¬ 
ber  than  in  any  previous  year  on 
record  and  a  jump  of  more  than 
1,000,000  over  1945.  Total  number 
of  working  days  lost  through  indus¬ 
trial  disputes  in  1946  —  116,000,- 
000  —  tripled  the  1945  figure.  More 
than- half  the  1946  disputes  were  in 
the  manufacturing  industries. 

In  Ireland,  there  were  105  stop¬ 
pages  in  1946,  compared  to  87  in 
1945.  Almost  11,000  workers  -were 
directly  involved  in  the  1946  dis¬ 
putes,  while  slightly  fewer  than 
9.000  were  affected  during  1945. 
Working  days  lost  were  almost 
halved  —  150,000  in  1946  —  as  com¬ 
pared  to  244,000  in  the  previous 
year. 

In  Canada,  the  movement  was 
similar  to  that  of  the  United  States. 
In  1946,  there  were  228  stoppages, 
an  increase  of  31  over  the  previous 
year,  with  a  total  of  139.474  workers 
involved  in  1946  as  against  43,000  in  ' 
1945.  More  than  4.500,000  working  , 
days  were  lost  in  1946,  more  than  ! 
three  times  the  figure  of  1945.  By 
far  the  greatest  number  of  disputes, 
workers  involved  and  days  lost  were 
i.n  the  manufacturing  industries. 

The  figures  for  Argentina,  cov¬ 
ering  only  Buenos  Aires,  show  the 
number  of  work  stoppages  in  1946 
to  have  trebled  the  1945  total,  while 
the  total  number  of  workers  involv¬ 
ed  was  seven  times  higher  than  in 
the  previous  year.’  Working  days 
lost  through  strike.^  were  almost 
four  times  greater  in  1946  than  in 
1945. 

Decline  In  Britain 

In  Switzerland,  the  number  of  dis-* 
putes  in  1946  increased  over  the  pre¬ 
vious  year,  the  total  number  of 
workers  directly  involved  and  the 
total  number  of  working  days  lost 
rising  to  five  times  the  1945  totals. 

In  G’^eat  Britain,  including  North¬ 
ern  Ireland,  the  total  of  work  stop¬ 
pages  decreased  slightly,  the  statis¬ 
tics  showing  2,191  disputes  in  1946 
as  against  2,293  in  1945.  The  total 
of  workers  directly  involved  was 
6.000  fewer  than  in  1945.  while  the 
total  of  working  days  lost  was  near¬ 
ly  700,000  below  the  previous  year. 

Ih  Finland,  the  total  number  of 
disputes  and  workers  directly  in¬ 
volved  in  1946  fell  to  one-third  of 
the  1945  totals. 

In  New  Zealand,  the  total  number 
of  disputes,  workers  directly  in¬ 
volved  and  working  days  lost  during 
1946  were  approximately  one-half 
those  of  1945. 


Monarch  Knitting  To 

Boost  Dividend  Rate 

Toronto.  —  It  is  officially  stated 
;  that  directors  of  Monarch  Knitting 
^  Co.,  Ltd.,  expect  that  the  next  quar- 
;  terly  dividend  to  be  declared  on  the 
1  common  stock  will  be  at  the  rate 
I  of  25  cents  a  share,  indicating  an 
annual  basis  of  $1  a  share. 

In  the  early  part  of  this  year  the 
common  shares  -were  on  a  15-cent 
quarterly  dividend  basis,  but  the 
latest  declaration  of  25  cents  a 
share  on  the  stock  paid  on  July  1 
was  announced  in  May  as  15  cents 
quarterly  and  10  cents  extra. 

WOODS  OPERATORS 
SEEK  TO  EXTEND 
LIFE  OF  FORESTS 

Pulp  Mill  and  Sawmill  Interests 
of  B.C.  Plan  to  Co-Operate 
^With  Government 

I  FOR  ALL-TIME  SUPPLY 


(Special  Correspondence)  I 
'  Vancouver.  —  Some  of  British  ■ 
Columbia’s  largest  sawmill  and  pulp  ' 
mill  operators  have  made  applica- ; 
tion  to  co-operate  with  the  provin-  ( 
cial  government  in  carrying  out  its  ! 
long-term  forest  management  pro¬ 
gram.  This  program  is  based  on 
legislation  passed  by  the  legislature 
at  its  spring  session  and  provides 
for  private  operation  of  forest  land  ; 
according  to  terms  clearly  defined 
by  the  forest  service. 

'  The  government  holds  title  to 
some  90  per  cent  of  all  the  stand¬ 
ing  timber  in  British  Columbia.  Un- 
!  der  the  terms  of  the  new  forest 
;  management  law,  the  government 
1  undertakes  to  round  out  and  aug¬ 
ment  the  holdings  of  private  com¬ 
panies  so  that  they  may  be  able  to 
operate  on  a  perpetual  basis,  cutting 
timber  only  to  the  extent  of  the 
.  forest's  natural  regeneration. 

Longer  Life  For  Forests 

One  large  timber  company  in 
British  Columbia,  for  instance,  esti¬ 
mates  that  until  the  new  law  be¬ 
came  effective  this  spring  its  life¬ 
time  was  limited  to  another  40  years 
unless  the  rate  of  cut  was  severely 
curtailed  or  additional  timber  was : 
acquired.  Under  the  new  govern-  j 
ment  plan,  however,  the  company  j 
will  be  able  to  add  large  forest  j 
areas  to  its  domain  on  a  rental  basis  I 
in  return  for  which  the  company  i 
guarantees  to  follow  a  development 
plan  in  accordance  with  the  forest  | 
service's  long-term  conservation ' 
scheme.  j 

When  the  timber  is  actually  cut  • 
from  the  augmented  forest  the  com- 1 
pany  pays  a  tax  to  the  government  i 
amounting  to  about  16  per  cent  of  i 
the  stumpage  value  of  the  forest  i 
crop.  j 

Before  the  present  plan  was  put 
into  effect,  private  timber  com¬ 
panies  were  discouraged  from  under-  ' 
taking  a  sustained  yield  program  of  \ 
their  own  because  the  province 
owned  most  of  the  forest  and  when 
the  timber  was  cut  from  lands  leas¬ 
ed  or  otherwise  made  available  by 
the  government  the  lands  reverted  ' 
to  the  government  again.  There  | 
was  no  incentive  for  the  private  j 
companies  to  adopt  a  sustained  yield 
program  on  land  which  belonged  to 
someone  else,  in  this  case  the  gov-  i 
ernment.  | 

Under  the  new  plan,  however,  the  j 
companies  are  virtually  guaranteed 
timber  in  perpetuity  so  long  as  they  j 
practise  scientific  forestry  as  re-  ; 
commended  by  the  forest  service  | 
and  do  not  ruthlessly  overcut  their  . 
holdings,  as  has  often  happened  in 
the  past. 

LAMB,  BACON  E.XPORT 

Ottawa.  —  Exports  of  mutton  and 
lamb  to  the  United  Kingdom  since  I 
January  1,  1947,  totalled  215.000  lb.  ‘ 
at  May  31  of  lamb  and  1,289,000  lb. 
of  mutton,  says  the  Current  Review  | 
of  Agricultural  Conditions  in  Can¬ 
ada. 

Total  bacon  purchased  and  ship-  ' 
ped  to  the  United  Kingdom  amount¬ 
ed  to  97.3  million  lb.  at  May  31.  i 
In  addition.  12.7  million  lb.  have  been 
purchased  and  booked  for  early 
shipment.  Exports  of  pork  offals 
during  the  sa.me  period  amounted  to 
about  1.1  million  lb. 


Gold  Output  Yields  At  Peak 
Since  1943  Ontario  Mines 


Toronto.  —  Better-grade  ore  in  fields  tor  the  month  of  May  follow: 

Porcupine  (15):  Aunor,  Bonetal, 
Broulan  Porcupine,  Buffalo,  Anke- 
rite,  Coniaurum.  Delnite,  Dome, 
Hallnor,  Hollinger,  Hoyle,  McIn¬ 
tyre,  Paymaster,  Pamour,  Preston 
East  Dome,  Ross. 

Kirkland  Lake  (10):  Bidgood, 
Kirkland  Golden  Gate,  Kirkland 
Lr.ke  Gold,  Lake  Shore,  Macassa, 
Sylvanite,  Teck-Hughes,  Toburn, 
Upper  Canada,  Wright-Hargreaves. 

Larder  Lake  (3):  Chesterville, 
Kerr-Addison,  Omega. 

Matachewan  (2):  Matachewan 
Consolidated,  Young-Davidson. 

Thunder  Bay  (5):  Hard  Rock, 
Leitch,  Little  Long  Lac,  MacLeod- 
Cockshutt,  Magnet. 

Patricia  Portion  (7):  Central  Pat¬ 
ricia,  Cochenour  Willans,  Hasaga, 
Jason.  McKenzie  Red  Lake,  Madsen 
Red  Lake,  Pickle  Crow. 
Comparativee  figures  follow: 

I'jk;  1947 


Tons 

Value 

Tons 

Value 

Milled 

i 

Milled 

8 

Porcupine— 

l-irst  Quarter  ...  . 

991,2»r> 

8, .-.22,427 

1 ,02 1  000 

8.411.818 

April  . 

:i:i«.20i 

2.891.201 

;i.'.o/.34 

2,720,445 

May  . 

..  340.198 

2,910,21.'. 

.301,713 

2,950,011 

Total  . 

1,009.014 

ll,:i,')3,813 

1,737,237 

11,118,871 

Kirkland  Lake-Larder  Lake— 

l-'irsf  Quarter  . 

. . .  480.8.')0 

r..i9i).;u2 

.'.t.'.,i:i3 

.'..4:15,14.'. 

Ai)rll  . 

. ..  1. VI. 074 

1.021,701 

192,824 

1,001.006 

May  . . 

10(i.217 

1,7.'|.'.,994 

1 9:1,.'.  13 

2,0.12,0 15 

Total  . 

806.111 

8,.'.77,037 

9.3!  ,.300 

9,162,186 

Malachewan-Sudbury — 

First  Quarter  . 

80,108 

3.'..'.,219 

]1.'.,801 

;i;!.'.,32,3 

19,91,'. 

90,2:u 

10.765 

1  18,283 

May  . 

.•17,:)00 

1  11,301 

41,870 

161,322 

Total  . 

, . .  1  l.■i,05,'! 

580,7.'i7 

201,41.'. 

617,92.8 

. 2lrf),295 

2,331,728 

218,396 

2,5.59, .31 1 

77,0  ir. 

«ir.,503 

83.720 

897,154 

May  J. . 

80,283 

939,110 

88, "287 

90:1,507 

Total  . 

. . .  3<)9,,'.20 

4,117,017 

420,403 

4,:i60,:i32 

Total  For  Ontario — 

1,701,798 

10,108,710 

1.9.'U,320 

10,771, .597 

, .'■.91,206 

,6,449,0:19 

607,84.3 

5,707,178 

May  . . 

030,000 

5,776.0211 

088,122 

6,0,50,545 

consiaeraoiy  nigner  tonnage  orougnt 
bullion  output  value  for  May  up  to 
the  best  level  reported  by  Ontario  ; 
gold  mines  since  October  1943,  says 
the  Mines  Department. 

Average  grade  of  ore  at  $8.79 
was  the  highest  since  December, 
1946.  The  figures  show  that  during 
the  31  days  of  May  the  industry 
milled  688,422  tons  of  ore  and  re¬ 
covered  172,411  ounces  of  gold  and 
26,456  ounces  of  silver  valued  at  ' 
$6,050,545.  This  is  the  first  time  ' 
since  October  1943  that  the  month¬ 
ly  production  has  exceeded  the  six 
million  d,ollar  mark. 

The  42  producing  mines  reported 
that  during  May  22,207  tons  of  ore 
were  milled  each  day,  and  that  gold  ! 
recovery  amounted  to  5,562  ounces  ' 
and  silver  recovery  to  853  ounces,  ' 
valued  at  $195,179,  which  is  the 
highest  since  February  1944. 

Ontario  producing  gold  mines  by , 


,'«2S,.'.89,92(l 


GUARANTY  TRUST  ENLARGES'  PIRTCTORATE 


J.  Wilson  Berry 


A.  J.  Major,  LL.I). 


Hector  H.  Racine 


Hon.  J.  J.  McCann,  Ivl.D.,  C.M.  P.C. 


J.  Wilson  Berry,  President  and  General  Manager  of  Guaranty 
Trust  Company  of  Canada,  announces  that  Governmental  ap¬ 
proval  has  been  received  ratifying  the  purchase  of  Capital  Trust 
Corporation  Limited  by  Guaranty  Trust  Company  of  Canada, 
and  as  a  result  of  the  amalgamation  the  following  have  been 
elected  to  the  Board  of  Directors  of  Guaranty  Trust  Company 
of  Canada,  Mr.  A.  J.  Major,  LL.D.,  of  Ottawa,  also  becomes 


"Vice-Chairman  of  the  Board,  he  is  a  Director  of  the  Banque 
Canadienne  Nationale  and  Chairman  of  the  Board  of  National 
Grocers  Company  Limited;  Mr.  Hector  H.  Racine  of  Montreal, 
becomes  a  Vice-President,  he  is  Vice-President  of  Greenshields- 
Hodgson-Racine  Limited,  and  othar  Companies;  Honourable 
J.  J.  McCann,  M.D.,  C.M.,  P.C.,  of  Renfrew,  Ontario,  Minister  of 
National  Revenue,  has  been  elected  a  Director  of  the  Company. 


Maralgo  To  Develop 

Little  L.  Lac  Claims 

Toronto:  —  Maralgo  Mines.  Li¬ 
mited,  reports  a  gold  find  has  been 
made  in  the  area  immediately  ad¬ 
jacent  to  the  Little  Long  Lac  group 
of  claims  and  it  is  planned  to  de¬ 
velop  the  showing  along  with  as¬ 
sociates  who  own  the  adjacent  pro¬ 
states  in  annual  report.  M-petry 
perty,  Frank  H.  Bell,  president, 
states  in  annual  report. 

One  of  the  most  important  assets 
of  the  company  continues  to  be  the 
150.000  shares  of  South  American 
Gold  Areas.  Ltd.,  he  said.  During 
the  past  year  an  extensive  diamond 


,  drilling  campaign  has  been  con- : 
ducted  in  both  the  Sao  Bento  and  ' 
I  Macaco  properties  with  results  en-  j 
!  coi'-aging.  j 

i-.iiance"’sheet  at  April  30,  1947,  [ 
shows  cash  of  $6,948,  Dominion  of 
Canada  bonds,  $5,000  and  shares  • 
in  mining  companies  carried  at ; 
$180,606  with  approximate  market ; 
value  of  $104,111;  accounts  payable 
total  $498.  i 


NEW  WEYBl’RN  PL.ANT 

Weyburn.  —  A  pasteurization 
plant  is  being  set  up  in  Weyburn, 
to  be  known  as  Weyburn  Dairy 
Limited.  Cost  of  building  and  j 
equipment  is  around  $10,000.  ' 


Springer  Sturgeon  Has 
Good  Demand  For  Barite 


Toronto.  —  Operations  at  Spring¬ 
er,  Sturgeon  Gold  Mines,  Ltd.,  sub¬ 
sidiary  of  Canadian  Industrial  Min¬ 
erals,  Ltd.,  continue  to  be  very  sat¬ 
isfactory.  While  1947  shipping  pro¬ 
gram  was  late  in  starting,  due  to 
scarcity  of  vessels,  this  situation 
has  improved  and  operations  are 
now  in  full  swing.  The  company’s 
order  po.sition  for  barite  is  favorable 
and  shipments  of  ground  material 
for  use  in  oil  well  drilling  will  con¬ 
siderably  exceed  last  year’s  tonnage. 


!  that  shipped  last  yeir. 
i  A  three-compartment  shaft  has  I 
I  been  sunk,  a  complete  mining  plant ! 
j  installed  and  mining  operations  are  j 
I  now  being  carried  on  by  under- 1 
j  ground  methods.  j 

1  A  party  is  now  engaged  in  Aiken 
i  Lake-Sustut  Lake  area  of  B.C.  in 
I  opening  up  the  important  looking 
:  groups  of  claims  staked  last  year, 
i  Two  other  prospecting  parties  are 
'  prospecting  in  B.C.  I 

Springer  holds  a  substantial  in-  i 
terest  in  Spinet  Gold  Mines,  Ltd.,  j 
situated  on  Indin  Lake,  N.W.  Dia-  j 
mond  drilling  i.s  continuing  and  good 
value.*:  obtained. 


EXPLAINS  WORKING 
OF  SECURITIES  ACT 

Chairman  of  SEC  Says  Cana¬ 
dian  Compiaints  Stem  from 
Unfamiliarity  With  Laws 

New  York.  —  Seeking  to  clarify 
for  issuers  of  Canadian  securities 
the  workings  of  the  Securities  Act 
of  1933  and  the  Securities  Exchange 
Act  of  1934,  James  J.  Caffrey,  chair¬ 
man  of  the  Securities  and  Exchange 
Commission,  told  such  Issuers  that 
much  of  their  criticism  stems  from 
unfamiliarity  with  the  laws  govern¬ 
ing  registration  of  issues. 

Mr.  Caffrey’s  statement  which 
appears  in  current  issue  of  the 
Investment  Dealer’s  Digest  stresses 
the  need  for  a  clear  understand¬ 
ing  of  the  methods  of  registra¬ 
tion  particularly  as  regards  min¬ 
ing  ventures,”  he  points  out, 
“are  exploratory  and  involve 
properties  without  any  known  ore 
bodies.  ...  It  is  not  unusual  for  an 
issuer  to  refer  to  high  assays  made 
on  especially  selected  and  non-re¬ 
presentative  vein  material  without 
disclosing  the  nature  of  the  samples 
and  assays.  There  are  often  efforts 
to  veil  the  fact  that  the  issuer 
knows  of  no  ore  bodies.  .  .  .  and  is 
to  engage  initially  merely  in  search¬ 
ing  for  them.” 

To  assist  in  the  preparation  of 
registration  statements  dealing  with 
unseasoned  mining  securities,  Mr. 
Caffrey  recommends  reading  Of 
“supplement  to  Form  S-11  under 
the  Securities  Act  of  1933,”  and  con¬ 
cluded  that  “the  act  leaves  the  road 
open  to  all  who  will  tell  the  wTiole 
truth.”  ’ 


P.E.I,  POWER  EXPANSION 
Charlottetown.  —  Power  lines  are 
extending  in  Prince  Edward  Island. 
The  central  electric  stations  report 
4,798,000  kilowatt  hours  generated 
in  the  first  four  months  of  the  year, 
compared  with  4,233,000  kw.  h.  In 
January-April  1946. 

■ . .  » 


UHITED  FOR  BETTER  SERVICE 

Guaranty  Trust  Company  of  Canada 

AND 

Capital  ICrast  Corporation  Ximted 


Guaranty  Trust  Company  of  Canada 


By  adding  together  their  resources,  facilities  and  personnel, 
these  two  well-established 
and  more  valuable  service  to  clients  in  all  offices. 

Clients  will  experience  no  inconvenience  whatsoever  from 
the  amalgamation.  The  same  skilled  and  attentive  staffs  and 
the  same  experienced  trust  executives  will  be  on  hand  to 
meet  and  serve  them.  The  same  intimate  knowledge  of  the 
needs  and  conditions  will  continue  in  each  locality  served. 

All  interests  of  all  clients  will  be  fully  and  automati¬ 
cally  protected  under  the  law  without  any  action  of  clients 
themselves  being  required. 

The  finest,  most  complete  trust  company  service  can  now 
he  extended  to  new  clients.  Friendly  consultation  with  a 
senior  Trust  Officer  is  cordially  offered. 

SERVICES  TO  OUR  CLIENTS 

Executor  •  Administrator  •  Trustee  •  Guardian  •  Liquidator  •  Receiver  .  Trustee-^ 
in-BanJcruptcy  •  Trustee  for  Bondholders  •  Transfer  Agent  •  Registrar 
Real  Estate  Agent  •  Fiscal  and  Exchange  Agent  •  Savings  Department 
Safe-Keeping  Agent  •  Guaranteed  Investment  Certificates 

• 

Guaranty  Trust  Company 

OF  CANADA 

Toronto  •  Ottawa  •  Windsor  •  Niagara  Falls  •  Sudbury  •  Montroal 


companies  will  provide  a  broader 


THE  DIRECTORS  AND  OFFICERS 

J.  AX  iLsoN  Berry,  Toronto,  Ont. 

President  and  General  Afanafier 
Guaranty  Trust  Company  of  Canada 

Vernon  G,  Cardy,  ^^ont^pal,  Qiir. 

President,  Cardy  Corporation  Limited 
Lot  IS  B.  Duff,  Wrlland,  Ont. 

President,  Niagara  Finance  Company  Limited 

W.  IT.  Furlong,  K.C.,  Windsor,  Ont, 

Chairman,  S.  ff  .  &  A.  Kailuay  Company 

J.  M,  ITayf.s,  Montreal,  One. 

I  ice’President,  licdmond  &  Shaughnessey 
Limited 

E,  C.  Kenning,  K.C.,  Windsor,  Ont. 
of  Kenning  &  Grant 

L.  A.  Landrcai:,  K.C.,  7oronlo,  Ont, 
Director,  Canadian  Hailuay  ISeus 

Company  Limited 

Frank  II.  Leslie,  Niagara  Fall«,  Ont. 
t  ire‘President  Guaranty  Trust  Company  of 
Canada 

Publisher,  Niagara  Falls  Evening  Iletietv 
James  J.  Lyons,  Ottawa,  Ont. 

Assistant  Genernl  Manager 
Guaranty  Trust  Company  of  Canada 

M.  Mahoney,  Ottawa,  Ont. 

Director,  Independent  Coal  Co.  Ltd. 

Robert  Maisey,  Windsor,  Ont. 
Vice-President,  Guaranty  Trust  Company 
of  Canada 

Director,  Purity  Dairies  Limited 
A.  J,  Major,  LLD.,  Ottawa,  Ont, 

}  ice-Chairman,  Guaranty  Trust  (Company 
of  Cjinada 

Chairmf^  [National  Grocers  Co.  Ltd. 
Directoi^>anhque  i^nadienne  fSationale 

IIoN.  J.  J.  McCann,  M.D.,  C.M..  B.C. 
Renfrew,  Ont. 

Minister  of  National  Revenue 

Joseph  McDonough,  Toronto,  Ont. 
President,  Madsen  Red  Lake  Gold  Mines,  Lid. 

J,  K.  Morris,  K.C.,  Leamington,  Ont. 
of  Morris  &  IVillson 

IC.  M.  pRoerroR,  B.A.Sc.,  Toronto,  Ont. 
i'ice-President,  Guaranty  Trust  Company 
of  Canada 

President,  Proctor,  Retlfem  &  Laughlin 

Hector  IT.  Racine,  Afontreal,  Que. 

I  ice-president  Guaranty  Trust  Company 
of  Canada 

Vice-President,  Creenshields-IIodgson^ 

Racine  Limited 

G.  G.  Robinson,  Toronto,  Ont. 

Vice-President,  Standard  Paving  &  Materials 
Limited 

C.  B.  Snyder,  M.D.,  Niagara  Falls,  Ont. 
William  F.  Spry,  Toronto,  Ont. 

T  ice-l*resident,  Canadian  Ceneral 
Insurance  Company 

E.  Blake  Winter,  Toronto,  Ont, 
Chairman,  Roard  of  Directors 
Guaranty  Trust  Company  of  Canada 


ADVISORY  BOARDS 

Ottawa  Advisory  Board 

IIov.  J.  J.  Donnelly 

Senator,  Dominion  of  Canada 

J.  J.  I.VONS 

Assistant  General  Manager, 
(Aiaranty  Trust  Company 
of  Canada 

M.  \.  Mahoney 

Director,  independent  Coal  Co,, 
Ltd.,  Ottaua 

A.  r.  Major,  TXD. 

Chairman  of  the  Hoard, 

National  Grocers  Limited 
Director,  Ranque  Canadienne 
.\utionale 

I. IKI  T-f>)L.L.T.MABTlN,D.S.O. 
President  L.  T.  Martin  I.td. 

Don.  j.  j.  ^^cCANN,  M.D., 
C.M.,  V.C. 

Minister  of  Rational  Retenue 
T-.  Parent 

(Jinirman,  Ottaua  Advisory 
lUtard  Guaranty  Trust 
Company  of  Canada 

Montreal  Advisory  Board 

X'eiinon  G.  Cardy 
President,  Cardy  Corporation 
Limited 

1*ieut.  Col.  J.  R.  Cauyreau, 

C.E. 

President,  Sullitan  Consolidated 
Mines  Limited 

J.  M.  Hayes 

1  ice.]*resident,  Reilmond  & 
Shaughnessey  Limited 

Hector  II,  Racine 

1  ice-President  (Guaranty  Trust 
(jmipany  of  Canada 
1  iee-President,  Greenshields» 
Hodgson- Racine  Limited 

Toronto  Advisory  Board 

^ \  J.  Hussey 

Vice-President, 

Ouemartic  Mines 

CV>i.,  A.  E,  Kirkpatrick 
Director,  Fidelity  Insurance  Co, 
of  Canada 

T..  \.  LANnRiAt%  K.C. 

Direi'tor,  Canadian  Railuay 
Aeuj  Company  Limited 

Joseph  McDonough 

President,  Madsen  Red  Lake  Cold 
Mines,  Ltd. 

Herbert  E.  Niciiolls 

President,  Milne  &  ISichoUs,  Ltd, 

K.  M.  Proctor,  B.A.Sc. 

\  ice-president.  Guaranty  Trust 
(  ompany  of  (.anada 
IVesident,  Proctor,  lUdfem  and 
iMughlin 

G.  G.  Robinson 

Vice-President,  Standard  Paving 
&  Material  Limited 


Grand  Total 


2,9811, Of)  I  ;*27. 1)35.284 
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Wide  Traffic  Gains 

On  Soo  Canals  Shown 


NEWRECORDSARE  lUngava’s  Wealth  Potential  UNITED  FUEL  HAS 

BEING  MADE  BY  I  Noted  by  Mines  Minister  of  Statistics  reports  that  freight  EARNINGS  GAIN 

I  ,  traffic  using  Canadian  and  United  «r/\*  vtavn 

B.C.  TELEPHONEI'  Sherbrooke.  —  Ungava.  where  i  raise  the  province’s  standing  o  n  ,  finals  ihow^dVJubsUntifunc^^^^^^^  LOWER  VOLUME 

iron  ore  formations  were  first  un- 1  this  score  to  notably  higher  levels,  in  May  over  ssurie  month  last  year,  I 
-  ,  covered  over  half-century  ago,  may  This,  ha  said,  might  eventually  total  being  15,if2.876  tons  conipar-  - 

0\w  7,000  Additional  Phones  ^  a  employment  as  to  ed  with  6,280,795.  I  ;%*et  Sharply  Higher  for  Past 

,  X  .  rnones  along  the  St.  Lawrence  River  Quebec’s  population  to  sev- :  Downbofjnd  iron  ore  and  upbound  ^  w 

Installed  for  First  4  Months  shores,  if  long-term  projects  of  the  -  j  g  bituminous  coal  showed  the  great-  'ear  Due  to  Increased  I 

of  Thi«  VMr  ^  Hollinger  mining  interests  come  to  Picture  of  ore-  increases,  while  wheat  ship-  ,  Selling  Prices  I 

Of  This  Year  ,  their  hoped-for  fruition,  i  „  P  declined  slightly.  Other  oeiiing  rnces  , 

-  This  was  indicated  in  an  address  sent-day  Unga\a,  the  minister  sta-  .  showed  increases  A-m.r  ^ww  I 

STILL  BEHIND  ORDERS  !  by  Hon.  Jonathan  Robinson,  Que-  ted  that  the  ^  Due  chiefly  to  heavirr'  shipments  i  CHANGE-OVER 

-  ‘  bee  Mines  Minister,  in  an  address  ,  formations  in  the  region  ^\as  first  down  the  canal  total  traf- '  -  ‘ 

(Special  Correspondence)  delivered  before  the  Sherbrooke  Ro-  discovered  in  1895,  with  additional^  Welland  Shin  Canal  in-  Consolidated  statement  of  Uni-; 

Vancouver;  —  The  B.C.  Telephone  , ^lub,  in  whicn  he  i  fuP°Yte  o^^thf  iret^nre-enUv^ieaved  1.054,069  tons  in  May  '  1-®^  Fuel  Investments,  Limited  and! 

Company’s  system  set  a  new  record  ^n&avas  significance  as  a  rich  po-  Pmvinriai  rnvpmment  to  ^p  1.'^®6,424  tons,  with  in-  ,  subsidiary  companies  for  the  fiscal 

of  telephone  growth  in  1946  and  the  .  ?hc  Hollinger  Mining  Company.  The  :  7®®*-  ®nded  31st  March  1947.  shows 

pace  continued  in  the  early  months  ...  .  '  Hollineer  intereata  he  said  Vniild  I  ‘^P®'-  ^*'®.  ®”'l  net  nrofit  affpr  hond  lotfiMct  d»  ’ 

of  this  year,  there  are  still  nearly  ,  ^y.  Robinson  laid  emphasis  on  the  uSil  1958  exolor^  th2  ‘"S:  materials  Shipments  of  oats  ^p"'*  interest,  de- 

19,000  names  on  the  waiting  list  for  L"  .?ooo"  ,  ?.900  sauare-milf  area  and  mS  P'^jP^-PP^.  decreased  preciation  a  n  d  taxes  on  income, 


^  m  AAA  A  1  «>«  one  day  supply  a  line  of  steel  mills 

0\©r  7,000  Addltiond.1  Phones  along  the  St.  Lawrence  River 
Installed  for  First  4  Months  shores,  if  long-term  projects  of  the 
t  fru*  xr  '■  Hollinger  mining  interests  come  to 

Of  inis  Tear  i  th^ir  hoped-for  fruition. 

_  _  This  was  indicated  in  an  address 

STILL  BEHIND  ORDERS  !  by  Hon.  Jonathan  Robinson,  Que¬ 
bec  Mines  Minister,  in  an  address 
delivered  before  the  Sherbrooke  Ro- 


iNoted  by  Mines  Minister  of  Statistics  reports  that  freight 

,  traffic  using  Canadian  and  United  ^ 

“  -  —  -I  States  locks  ®f  the  Sault  Ste  Alarms 

Sherbrooke.  —  Ungava.  where  i  raise  the  province’s  standing  o  n  ,  canals  showed  a  substantial  increase  1 
iron  ore  formations  were  first  un- 1  this  score  to  notably  higher  levels,  in  May  over  ssuTie  month  last  year,  I 
covered  over  half-century  ago,  may  This,  ha  said,  might  eventually  total  being  15,if2,876  tons  conipar- 
one  day  supply  a  line  of  steel  mills  e„”ioyment  as  to  ed  with  6,289,795.  I 

along  the  St.  L  a  w  r  e  n  c  e  River  Quebec’s  population  to  sev-  :  Downbffjnd  iron  ore  and  upbound 

^ores,  if  long-term  projects  of  the  •  j  times  its  present  figure.  bituminous  coal  showed  the  great-; 

Hollinger  mining  interests  come  to  ^  mrti.rP  of  nre  ®st  increases,  while  wheat  ship-  , 

their  hoped-for  fruition,  i  „  P  sta  '«®nts  declined  slightly.  Other 

This  was  indicated  in  an  address  sent-day  Unga\a,  the  minister  sta-  .  showed  increases 
by  Hon.  Jonathan  Que-  ted  that  the  presence  o^  Due  chiefly  to  heavier  shipments  I 

bee  Mines  Minister,  in  an  address  ,  formations  in  the  region  was  first  fu_  < 


(Special  Correspondence)  delivered  before  the  Sherbrooke  Ro- 

Vancouver;  —  The  B.C.  Telephone  ,  *•?''>'  "'bicn  he  emphasized 

Company’s  system  set  a  new  record  Lngavas  significance  as  a  rich  po¬ 
of  telephone  grow’th  in  1946  and  the  tential  source  of  iron  ore  and  other 


9,000  nkmes  on  the  w’ai ting  list  for  tact  that  mining  Quebec  Prov-  |e  |iven  unui  i»oo  lo  exp^^^^  and  pulpwood  decreased  preciation  and  taxes  on  income, 

telephone  service  -  the  result  '  ^jlrlctW'deSenVe^  IponT  - s®^®®t  300  square  mles  for'  ^otal  traffic  using  the  St  Law-  amounting  to  $395,138  w'hich  com- 
the  big  wartime  backlog  plus  the  un-  ®*f®cy  "®P®[^“cnt  upon  i^  ranxea  purposes  ‘  increased  to  1.063,92o  pares  with  $247,354  after  similar 

recedented  flow  of  new  applica-  second  only  to  agriculture  in  econ-  s  P  P  j  ,  .  tons  from  727,871  in  Mav  last  ■'•ear.  tu-  ,,ear  enHo/i 

ions.  o>«>®  importance.  He  noted  that  The  Ungava  region  development  increases  were  recorded  in  ship-  I  ebarscs  for  the  year  ended  31st 

As  at  May  1st.  company  had  a  Ungava  Territory,  annexed  to  the  ,  would  be  difficult.  Mr.  Rooinson  rnents  of  wheat,  gasoline,  oil.  bit-  >  ^*®rcb  1946. 

_ _ _ _  .  .  ^  «•«  inio  a  e>/^A«</4ivtcr  t  Aitf  /Ilia  fa  fVia  i>iiO'<yai>4  fav*>  .  .  i  •  ...  .... 


.-'2^  -1 


rjHEN  you  appoint  this  organized  financial  responsibil- 
'  Company  Executor  under  ity,  and  perpetual  existence,  this 


total  of  182,070  telephones  in  oper-  i  province  in  1912,  would,  according  |  pointed  out,  due  to  the  rugged  ter-  uminous  coal,  and  building  mate-  i  Directors’  report  points  out  that '  JOUr  Will,  you  place  in  charge  Company  offers  and  gives  that 
ation  as  compared  with  180,757  on  |  ^9  expectations,  ultimately  |  rain,  short  summer  season  3.nd  the  |  nais,  while  shipments  of  oats,  pulp-  I  the  increase  in  net  profit  is  mainly' 

April  1st,  174,838  on  January  1st  |  such  a  scale  as  to  great  distances  to  be  traversed.  (wood  and  anthracite  coal  all  de-  attributable  to  an  increase  of  of  vour  Estate  an  organization  quality  of  personal  service  which 

of  this  year  and  163,135  on  January  | - j  dined.  !  $267,132  in  gross  profit  on  sales;  , 

advertisement,  earned  ^  «HI)RTAGF.S  DFIAY  |  Trade  Abroad  TiT-,.,.,  PoT  tt'^maln ‘^reiuei  Lw  '  it  hich  has  been  in  business  since  the  maker  of  a  Will  tvould  wish 

In  Vancouver  dally  newspapers,  *  “ULJ  l/LlLni  !  LoweSf  SinCC  NoV.  '44  ;  ,  during  the  year  having  been  suf- ' 

company  drew  attention  to  the  fact ,  f>/vfTT*if\  AA  AAA  1  ■■  '  -  Can.  Permanent  Trust ;  ficient  to  more  than  offset  higher  1S89  and  has  handled  many  his  family  and  Other  beneficiar- 

that,  in  spite  of  all  efforts,  it  still  U|bWm|c  1/ VI  |I- |c  A  M  I  Ottawa.— Canada’s  external  secu- I  -  costs  of  production,  material  and; 

is  far  behind  in  its  endeavors  to  -  1  1/ ft  Lll\  1  llvUllxTlTl  |  rity  trade  in  April  totalled  $25,100,- |  Ottawa.  —  The  Commons  Bank- '  labor,  although  there  wa.s  a  de-  Cefafr.*  It-  a  nercnnnpl  receive  We  cnrHiallv  in- 

gi\’e  telephone  service  to  all  those  __  .  «  n  d  ■  000,  less  than  half  the  March  total  ing  and  Commerce  Committee  has  crease  in  the  volume  of  products  LStat  .  p  .  y 

who  wish  it.  MAMYT'^IIA  h  AkMx  '  ®”^  smallest  monthly  figure  approved  a  bill  amending  the  Can-  sold.  Total  general  and  administra- ’ 

Last  year,  despite  continuing  Ifliaiil  1  vOia  1  /alVlfllJ  since  November,  1944.  ada  Permanent  Trust  Co.  Act  to  five,  gas  distribution  and  selling  |  composed  of  specialists  in  vite  you  to  confer  ■'X.’ith  US  re- 

shortages  of  equipment  and  mate-  |  Sales  and  purchases  were  approx-  ;  allow  the  company  to  increase  its  expenses  increased  $63,308  but  there  | 

rials,  system  managed  to  set  a  new  -  imately  equal  at  $12,500,000  each,  capital  stock  from  the  present  $1.-  were  increases  of  $24,996  in  sundry  Fei-afe  anrl  Tni<;t  manar’ement  trardinfr  anv  n’-oblem  in  connee- 

record  in  telephone  growth.  This  [ndications  Electrification  Will  ''^Po''^®  tbe  Dominion  Bureau  of  000,000  to  $5,000,000.  |  income  and  $13,016  in  the  profit  of  t.State  ana  i  rust  mana^^emenc.  „arain„  any  p. ooiem  in  connec 

year  it  was  planned  to  almost  n  j.  n -nn  I  Statistics.  Net  purchase  balance  Officials  of  company  point  out  i  the  appliance  sales  department,  .  ,  .•  .u  ir  .  .  * 

double  the  1946  growth  fiaure.  but .  D®  Confined  to  o.oOO  FarniS  |  for  the  first  four  months  of  1947  was  that  it  is  administering  approxima-  while  provision  for  depreciation  de-  ‘tl  addition  to  .ong  experience,  tion  U’ltn  your  testate. 


ation  as  compared  with  180, 75’?  on 
April  1st,  174,838  on  January  1st 
of  this  year  and  163,135  on  January 
1st,  1946. 

In  recent  advertisements  carried 
In  Vancouver  dally  newspapers, 
company  drew  attention  to  the  fact 
that,  in  spite  of  all  efforts,  it  still 
is  far  behind  in  its  endeavors  to 
gi\’e  telephone  service  to  all  those 
who  wish  it. 

Last  year,  despite  continuing 
shortages  of  equipment  and  mate¬ 
rials.  system  managed  to  set  a  new 


SHORTAGES  DELAY 
POWER  PROGRAM 
MANITOBA  FARMS 


-  j  dined.  !  $267,132  in  gross  profit  on  sales; 

I  Security  Trade  Abroad  ' - —  •  - - -  increases  obtained  in  the  unit 

I  I  ^  1  c*  kJ  lAA  Increase  For  prices  of  the  main  products  sold' 

i  Lowest  Since  Nov.  44  increase  ror  during  the  vear  having  been  suf- 

-  Can.  Permanent  Trust  !  ficient  to  more  than  offset  higher 

I  Ottawa.— Canada’s  external  secu-  I  -  costs  of  production,  material  and  i 

I  rity  trade  in  April  totalled  $25,100,-  |  Ottawa.  —  The  Commons  Bank-  '  labor,  although  there  wa.s  a  de- 
I  00(),  less  than  half  the  March  total  ing  and  Commerce  Committee  has  crease  in  the  volume  of  products 
'  and  the  smallest  monthly  figure  approved  a  bill  amending  the  Can-  sold.  Total  general  and  administra-  ’ 
since  November,  1944.  ada  Permanent  Trust  Co.  Act  to  five,  gas  distribution  and  selling  | 

I  Sales  and  purchases  were  approx-  ;  allow  the  company  to  increase  its  expenses  increased  $63,308  but  there  | 

'  imately  equal  at  $12,500,000  each,  capital  stock  from  the  present  $1.-  were  increases  of  $24,996  in  sundry 


Security  Trade  Abroad 

Lowest  Since  Nov.  '44 

Ottawa. — Canada’s  external  secu¬ 
rity  trade  in  April  totalled  $25,100,- 


record  in  telephone  growth.  This  [ndiciations  Electrification  Will  T®Ports  the  Dominion  Bureau  of  000,000  to  $5,000,000 


income  and  $13,016  in  the  profit  of 


I  Statistics.  Net  purchase  balance  Officials  of  company  point  out  |  the  appliance  sales  department, 

1  for  the  first  four  months  of  1947  was  that  it  is  administering  approxima-  while  provision  for  depreciation  de- 
;  $5,000,000,  against  net  sales  of  $85,-  tely  $68,000,000  in  trust  assets  and  creased  $11,276  and  there  was  a 

800,000  in  January-April,  1946.  that  directors  feel  the  capital  base  reduction  of  $7,672  in  interest  on 

I  Net  sales  of  securities  to  the  should  be  expanded.  '  funded  debt.  Provision  for  taxes  on  i 

(  United  States  in  April  were  $700.-  it  is  planned  to  make  an  initial  income  was  $303,000.  or  $113,000  ; 

,  000,  total  sales  amounting  to  $11,-  issue  of  $1,000,000.  which  would  be  greater  than  for  the  pre\'ious  fiscal ; 

;  900,000  and  total  purchases,  $11,-  subscribed  by  the  Canada  Perma-  ,  year. 


year  it  was  planned  to  almost  n  j  *  o  »aa  it  '  Statistics.  Net  purchase  balance  Officials  of  company  point  out  |  the  appliance  sales  department, 

double  the  1946  growth  figure,  but .  “C  Lonfincd  to  3,o00  Farms  |  for  the  first  four  months  of  1947  was  that  it  is  administering  approxima-  while  provision  for  depreciation  de¬ 
deliveries  of  equipment  and  mate-  for  Current  Year  i  JS.OOOiOOO,  against  net  sales  of  $85,-  tely  $68,000,000  in  trust  assets  and  creased  $11,276  and  there  was  a 

rials  continue  to  be  slow  and  deliv- 1  _  800,000  in  January-April,  1946.  that  directors  feel  the  capital  base  reduction  of  $7,672  in  interest  on 

ery  dates  are  constantly  being  mov-  PTTCUT'Mr'  U/riRIT  i  sales  of  securities  to  the  should  be  expanded.  '  funded  debt.  Provision  for  taxes  on  i 

ed  farther  away,  ‘  '  ruotlinu  WUlilk  :  united  States  in  April  were  $700.-  it  is  planned  to  make  an  initial  income  was  $303,000.  or  $113,000  ; 

In  the  first  two  months  of  this  '  /c  «  •  j  4otal  sales  amounting  to  $11,-  issue  of  $1,000,000.  which  would  be  greater  than  for  the  pre\'ious  fiscal  ■ 

year  an  all-time  record  in  the  whole  (Special  Correspondence)  ■.  goo.OOO  and  total  purchases,  $11,-  subscribed  bv  the  Canada  Perma-  ,  year. 

system  was  established,  with  an  in-  i  Winnipeg  —  While  the  farm  el-  i  200,000.  Securities  trade  with  Unit-  nent  Mortgage  Corporation.  The  Working  capitel  as  at  31st  March,  I 

crease  of  more  than  4,000  tele-  j  ectrification  program  is  proceed-  ®d  Kingdom  was  slightly  less  than  directors  believed  that  in  the  '’na-  1947,  after  deducting  $140,000  par ! 

phones.  At  the  same  time,  however,  all  speed  in  this  province  '  March,  purchases  at  $800,000  be-  tural  course.”  shares  might  be  is-  value  of  3'’/.  serial  bonds  due  1st  I 

applications  continue  to  come  in  at  a  J*!  jng  four  times  as  large  as  sales,  sued  to  the  public.  i  December  1947  amounted  to  $1,- i 

record-breaking  rate,  which  is  con-  I  appears  now  inai  me  snoriage  oi  The  volume  of  trade  with  other  The  company,  with  head  office  in  463,595.  a  n  increase  o  f  $190,730  • 

siderably  higher  than  a  year  ago.  materials  will  limit  the  Manitoba  countries  continued  to  decline  from  Toronto,  now  is  owned  by  Canada  I  since  31st  March  1946.  Funded  debt  j 

Some  Bad  Bottlenecks  Power  commission  completing  the  |  the  January  peak,  and  was  about  ,  Permanent  Mortgage  and  its  own  was  reduced  $130,000  hv  retirement 


program  is  proceed-  ea  ivingaom  was  siignuy  less  man  directors  believed  that  in  the  ”na-  1947,  after  deducting  $140,000  par  ! 
speed  in  this  province  '  March,  purchases  at  $800,000  be-  tural  course.”  shares  might  be  is-  value  of  3'’/.  serial  bonds  due  1st  I 

-iw  that  the  shortage  of*'  fu  I  December  1947  amounted  to  $1,-  i 

DW  mat  me  snoriage  oi  The  volume  of  trade  with  other  The  company,  with  head  office  in  463,595.  a  n  increase  o  f  $190,730  : 


The  result  of  the  big  wartime  ,  installation  work  on  not  more  than  ■  JJe  ,  dire^ 

backlog,  plus  the  unprecedented  3,500  farms  in  1947.  Even  at  that .  _ 1 _  the  Otta\ 


flow  of  new  applications,  is  that  jt  mean  the  number  of  farms  •>*  <  ab>via  vvtyi  i  mvYAA 

0^0? p-i-e  WARMER  WEATHER 

the  greatest  bottlenecks  now  is  cen-  *5®®n  more  than  double. 

tral  office  equipment  (switchboards  At  the  present  time  350  men  are  I? AD  I  A  XI7  Tllltfl? 
and  dial  apparatus).  The  picture  is  j  now  employed  on  the  commission’s  JNP||j 

necessarily  spotty.  Some  districts  constructing  program.  In  the  six ! 

are  worse  off  than  others,  accord-  rural  municipalities  of  Cornwallis,  '  I BjllB ^ IF p /^DADC 
ing  to  the  demand  for  service  and  I  North  Cypress,  Wallace,  Pembina,  '  I  JW  K  K  II  V  K  II  I^KIIKN 
the  particular  things  an  exchange ,  Thompson  and  Lome,  crews  are  »bV  »  Ul/  Vl%vA  U 

requires.  ‘  erecting  farm  transmission  lines  1  _ 

In  common  with  the  other  tele- 1  and  other  lines  have  already  been  '  «  r-  .xu  -d  -x  j  « 


the  Ottawa  Valley  promises  to  be 
above  average  but  shortage  of  labor 
may  be  a  problem. 


of  bonds  at  maturity. 

To  Convert  System 
In  the  report,  reference  is  made 
to  a  proposed  plan  to  convert  the 


EXECUTORS  AND  TRUSTEES, 

511  PLACE  D'AEMES,  MONTREAL 

HALIFAX  W:>JK!PEG  EDMOKTCN  TORONTO  VAXOOtTVEI 

ST.  JOHN'S,  NFLD.  LONDON,  ENG.  NASSAU.  BAHAMAS 


In  British  Columbia,  frequent ,  company's  present  natural  gas  dis- 
rains  have  interfered  with  haying  in  tribution  system  for  the  distribution 

some  sections  but  growth  of  most  of  manufactured  gas.  This  step  has 

crops  has  been  good.  Pastures,  ;  been  made  necessary  due  to  the 

grains  and  ensilage  corn  are  gen-  continued  decrease  in  the  volumes  asseaasssssssaasseBBaeaBnBaBBBaesBBaBsaMnBBa^HHH^HmmaBMY 

erally  satisfactory  and  vegetable  of  natural  gas  available  to  the  com-  ■ 

crops  and  orchard  fruits  are  devel-  pany,  and  the  inabilitv  of  the  com-  \  'Ts  markets  and  ensure  a  more  sat- ,  tural  gas  from  two  other  com- 

oping  well.  Frequent  rains,  how-  pany  to  contract  for  sufficient  vol-  (  isfactory  and  dependable  gas  ser-  panics.  The  companies  which  sup- 


xn  common  witn  tne  otner  tele-  and  otner  lines  have  already  been  „„xx».-  _ x- j  * '  age  to  the  cherrv  crops 

phone  systems  in  North  America,  j  built  to  serve  the  villages  of  Inglis,  ;  urOBTIl  Keported  lOr .  There  has  been  consl 


ever,  have  caused  considerable  dam-  j  umes  of  liquified  petroleum  gas 
age  to  the  cherry  crops.  |  for  use  in  its  propane  plant  to  pro- 


vice  to  its  customers.  ply  such  natural  gas  as  they  may 

Before,  the  company  can  proceed  have  available  from  time  to  time 


Most  Parts  of  Canada, 
East  and  West 


MOISTURE  PLENTIFUL 


considerable  im-  I  d  u  c  e  sufficient  gas  o  f  approxi-  '  with  the  enlargement  of  its  gas  have  agreed  to  the  cancellation  of 
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company  crowding  switchboards  !  Dropmore.  Cracknell  and  Shell-.  Most  Parts  of  Canada,  !  provement  in  crop  prospects!  mately  the  same  heating  value  as  !  manufacturing  facilities  and  change  j  the  contract,  and  a  meeting  of  the 
and  dial  apparatus  to  give  service  j  mouth.  I  East  and  West  'throughout  the  Maritime  Provinces  '  natural  gas  to  make  up  the  defici- .  over  its  present  natural  gas  system  :  6%  class  "A”  preference  s  h  a  r  e- 

to  as  many  people  as  possible.  This  ,  Mechanization  of  construction  !  _  I  during  the  past  two  weeks.  Warmer  (  encies  of  natural  gas.  The  company  ;  for  the  distribution  of  manufactured  i  holders  of  United  Fuel  Investmente 

causes  the  telephone  service  to  suf-  methods  has  speeded  up  the  work  '  UfOIRn'ITll'P  PI  PIVTUTITT  I  weather  has  brought  all  crops  on  intends  to  increase  its  present  gas  j  gas.  the  consent  of  the  class  A  ^  Limited  has  been  called  for  July 

fer,  but  it  is  believed  to  be  the  best  ^  Five  crews  with  dieeine  machines  ^  t xar  !  rapidly  and  enabled  farmers  to  com-  manufacturing  facilities  to  the  ex- ;  preference  shareholders  must  be  ob- |  24th.  1947,  to  consider  the  advis- 

pohey  when  all  factors  are  consider-  j  600  poles  during  May  and  sa-  ntt,,.,.  plete  ‘late  planting.  Cereal  crops  tent  required  to  manufacture  suf-  .  tained  to  the  cancellation  of  the  ability  of  the  company  agreeing 

ed.  .  tisfactory  tests  were  made  for  the  tions  h^ve  ar®  growing  well  and  an  average  ficient  additional  gas  to  enable  ,t '  agreement  under  which  the  com-  to  the  cancellation  of  the  natural 

Plans  call  for  the  expenditure  of  first  time  of  a  new  air-driven  tamp-  PrafriP  PrnvinPP<=  wuh  ,  Potato  crop  is  looked  for.  to  serve  manufactured  gas  in  all  pany  is  obligated  to  purchase  na-  gas  supply  contract 

millions  of  dollars  within  the  next  ine-  marhinp  There  are  farm  wir-  i  w  -f  j  o®®'y  rams  ' '' _ . 

few  vears  on  telephone  exoansion  ■  naacnine.  t  nere  are  larm  w  ir  i  Manitoba,  Alberta  and  eastern,  . . . . 

lew  years  on  teiepnone  expansion.  contractors  with  an  average  gouth-rn  and  south-western  Saskat  i 

but  company  is  being  constantly  prew  of  four  men  each  To  cet  the  ®°^‘-o®rn  ana  souin  western  isasKai- ,  _ 

forced  to  chanae  its  orosramme  to  j  pL.*-"®  chewan  building  up  excellent  mois- ■  —  — — — —  — — — — — 

rorcea  to  cnange  iis  programme  to  vvork  done  within  reasonable  time  - -  .u.  i  - - - - - 

fit  the  supply  situation,  rnmmissinn  adontPri  a  nnlirv  •  •  reserves,  accoroing  10  tne  IJO- ,  1.  ,,  , 

the  Commission  adopted  a  policy  minion  Bureau  of  Statistics.  Rains,, 

Additions.  Xnderwaj  .  of -licensing  applicants  to  do  farm  ho,,.e,.„  are  needed  in  much  of  cen- 

Increased  local  and  long  distance  wiring  and  -set  up  a  Licensing  and  northern  and  north-western 

telephone  facilities  are  scheduled  to  Examining  Board  of  its  own.  ,  Saskatchewan  and  in  parts  of  the  _  . 

be  provided  at  Nanaimo  this  year ,  Another  New  Industry  '  Peace  River  country.  i  nTTU'C  XT  A  HTTF^XT  A  T  F^T'T''V’  H  A  XT17'  ATT7W7  V'T^'R 

^ ®  two-storey  The  Commission  contracted  early  ■  In  Manitoba,  heavy  general  rains  I  X  X  XA^  JL  B  xX  X  x\JL/  A^X  X  X  x5x\x  N  JX.  V^X  L  N  W  X  V./XV.XX 

aaditic^  now  under  construction  be-  ^  ^  year  for  40,000  Manitoba  during  the  past  ten  days  have  built 

hind  the  B.  C.  Telephone  Company  jackpine  poles  and  about  90  per  up  moisture  reserves  and  caused  laif— AMMivtftAAffy  — lfP47 

of^ces.  them  have  been  cut  in  the  floods  in  the  Assiniboine  Valley  and  ^ 

Second  floor  of  the  extension  will  sandilands  Forest  Reserve.  T  h  e  y  in  the  Dauphin  area.  While  dam-  | 
house  SIX  operator  positions  of  the  ^  ^  now  receiving  preservative  age  is  considerable  in  the  flooded  ' 

lates-t  t>^e  long  distance^  switch-  treatment  at  the  Transcona  plant  areas  the  ample  moisture  pro'dded  ' 
bo3®fd  releasing  space  in  the  main  Dominion  Tar  and  Chemical  has  further  improved  prospects  m  , 

pa**,  of  the  building  for  more  local  ^  g  proves-  the  remainder  of  the  province.  The 

switchooard.  Additional  repeater  plant  operated  by  Prairie  stage  of  development  of  most  crops,  ' 

and  power  equipment  will  occupy  wood  Preserv^ers  Limited,  in  St.  is  still  well  behind  last  year  but , 

J*®^**-  .  Boniface.  i  wheat,  oats  and  barley  are  making  ‘ 

Extended  business  offices  and  Manitoba’s  f  a  r  m  electrification  heavy  stand.s.  Pastures  are  good 

more  switchboard  for  local  telephone  .id^nnooas  i  a  r  m  eieciniicaiion  .y,.  .  hnv  is  PvpeiieTit  --  -  p. 

service  will  be  housed  in  a  $13,2.50  0^"^  has  founded  another  in-  Recent  rS  and  ASSETS 

addition  now  beinp  marie  to  the  Port  dustr.V  in  the  province,  the  Pioneer  .  «®®®n'  rains  and  nigner  tempera-  , 

Alberni  exchange  building  Arm-  Electric  Co.,  manufacturers  of  dis-  ^'^'■®®  have  promoted  rapid  growth  Cash  and  Due  from  Banks  .  $1,301,215,569 

Aioerni  exenange  ouiiaing.  Arm  transformers  Onlv  plant  most  of  eastern,  .southern  and  V.asn  ana  uue  irom  . .  >p  . 

strong  and  Monteith  have  the  con-  ^  south-western  Saskatchewan.  Im-  United  States  Government  Obligations  (Direct  or  Fully  ^  .r  »  c 

The  increased  switchboard  facili-  ®^®''t®'l  "•>''h  a  staff  of  10,  '"®diat®  rains  are,  however,  urgent- j  Guaranteed!  .  2.154,497,314  DIRECTORS 

me  increased  switcnnoara  laciii  ^  veterans  of  the  re-  ’y  needed  over  large  parts  of  cen- 1  . . 

nhl;  Sow"? order  ?in  r?ov'ide*a?  r®"^  "'®’''  1"^^*®’  production  is  being  tral,  west-central  and  north-western  j  Obligations  of  Other  Federal  Agenaes .  25,678,216  cordon  s.  rentschlei 

y  r,.  •«  “  i  -f  Mumcip.i  secur.ti„ .  217,046,678  ! 


»«f2—  I33»fc  ANMIvatSAKY  —]t947 

Head  Office:  55  Wall  Street,  New  York 

Condensed  Statement  of  Condition  as  of  June  50,  1947 

Icciadir.s  Dor-.e$tir  and  Forfirr.  B.-ar.ches  But  Not  Including  The  .4fl5!iated  City  Bank  Farmers  Trust  Compa.ny 

(lli  DOLLAtl  OKiy - eXHTS  OUirTtP) 


the  lower  floor. 

Extended  business  offices  and 
more  switchboard  for  local  telephone 
service  will  be  housed  in  a  $13,2,50 


sene  495  more  f^Jf.^hn"®®  farm  service  and  manufactured  on  ‘"ce  as  a  v/hole  as  compared  with  45  ! 

soecifications  anmoved  bv  the  three  Per  ®®nt  at  this  date  last  year. 


transformers  made  esneciallv  for  P®*"  ®®nt  in  shot  blade  for  the  prov- 


scheduled  to  be  made  this  vear  to  specifications  approved  by  the  three  ®''  “’'®  ,‘*®‘'®  i®®*'  y®ar- j 

SJ TaSoS.  .xCSe  rf  t*'"  li  prairie  province.,  ,  S' SO  > 

pany  vOll  provide  spare  for  enlarped  The  company  was  incorporated  ,  “  J,,, 


pany  vnll  provide  space  for  enlarged  The  company  was  incorporated , 

.,r.r„'r“;  C.u.ed  con,ld.rable  damage 


switchboard  for  local  service  v,-j!.iiynjuc=i  aci  wmi  o,ji  nu'-.iunccu  vir-rielv  scatterpri  InrsI  arpns  Prnc  i 

While  the  building  addition  alone  capital  of  $100,000.  Organizers  of  pects'^re  now  quite  variable  ranging ' 
will  cost  $13,800,  equipment  to  be  it  ivere  Richard  Noonan,  a  1R34  L  5 r  ' 

histalled  .ill  gr..t?v  Increase  the  ,  graduate  ehgine.rihg  of  the  Uni-  J™  fS?p‘„"o‘r'’l.f  rmPo,  the  1 

S'■■:LTwlSrrd'’'’ad'd^\^^^^^^^^^  I  IhTeo’mpInyri'T'Trrr 'gr^  I  I 

mately  will  serve  220  additional  tele-  dilate  of  the  University  of  Alberta,  „  '  , 


Companies  Act  wnth  an  authorized 


Favorable  in  Alberta 
Crop  prospects  in  Alberta  conti- 1 
nue  to  be  very  favorable  in  most  i 


ASSETS 

Cash  and  Due  from  Banks . .  $1,301,215,569 

United  States  Government  Obligations  (Direct  or  Fully 

Guaranteed) .  2,154,497,314 

Obligations  of  Other  Federal  Agencies .  25,678,216 

State  and  Municipal  Securities .  217,046,678 

Other  Securities .  93,843,901 

Loans,  Discount?,  and  Bankers’  Acceptances .  1,181,679,629 

Rea!  Estate  Loans  and  Securities .  3,096,927 

Customers’  Liability  for  Acceptances . 13,366,224 

Stock  in  Federal  Reserve  Bank .  6,900,000 

Ownership  of  International  Banking  Corporation . .  7,000,000 

Bank  Premises  . 28,898,069 

Items  in  Transit  with  Branches .  7,528,414 

Other  Assets .  3,494,982 


rhones.  chief  engineer:  and  Don  Mathewson,  ravoraoie  in  Ainerta 

-  who  served  with  the  R.C.A.F.,  plant  Crop  prospects  in  Alberta  conti- 1 

NEW  SUGAR  REFINING  manager.  nue  to  be  very  favorable  in  most  i 

Calgary.  —  The  third  refinery  of  j  Capital  in  addition  to  that  sup-  |  districts.  Heavy  rains  in  southern  | 

Canadian  Sugar  Factories  Ltd.,  at  plied  by  the  organizers  was  sup-  and  central  districts  and  showers  in  j 

Taber.  Alberta,  will  be  started  in  plied  by  Winnipeg  business  men.  the  northern  districts  during  the  ; 

the  near  future.  Preliminary  work  The  plant  and  installations  cost  past  week  maintained  satisfactory  i 


on  the  location  has  already  begun,  about  $50,000. 


THE 


Canada  Life 

ASSURANCE  COMPANY 


announces  the  appointment  of 


JOHN  L.  MCCARTHY 


Assistant  to  the  President 


I  moisture  conditions,  except  in  the  i 
■  I  Peace  River  district.  Rainfall  in  , 
I  the  latter  district  has  been  spotty  j 
I  during  the  growing  season  and  a ' 

'  good  general  rain  is  needed.  Tern-  ‘ 
peratures  during  the  week  were  well  . 

'  below  normal  and  all  crops  are 
i  backward  although  early  fields  of  ; 

;  wheat  have  headed  out  in  the  south  ! 
and  in  the  Peace  River  district.  Pas-  j 
'  tures  are  in  excellent  condition  and  | 

;  prospects  for  the  hay  crop  are  good.  ! 

I  Damage  from  hail  storms  during  the  i 
,  week  was  spotty  | 

Seeding  of  cereals  is  practically 
,  completed  in  Quebec  and  with ' 

I  warmer  weather  during  the  past  two  , 

I  weeks,  growth  has  been  rapid.  Many  ' 

;  fields  in  some  sections,  however,  will ' 
be  left  unso'wn.  Pastures  are  grow- ; 

■  ing  rapidly  and  haying  will  commen- 1 
I  ce  this  week  in  the  western  section  ( 

'  of  the  province. 

Ontario  Improved 

!  In  Ontario,  the  past  two  weeks 
i  have  been,  generally  warm  and  dry 
I  and  most  crops  have  shown  some 
j  improvement.  The  outlook  for  spring 
I  grains,  however,  is  still  considered 
poor  as  the  acreage  is  do'wr  con- 
I  siderably  and  crops  are  as  much 
'  as  three  weeks  later  than  normal. 
Due  to  the  early  heavy  rains  much 
of  the  land  is  now  hard  and  diffi- 
!  cult  to  work  in  many  areas  A  sub- ' 
j  stantial  acreage  will  be  summer-  ; 
i  fallowed  due  to  the  inability  to  get , 
j  crops  planted  at  the  normal  time.  \ 

’  The  fall  wheat  crops  appears  to  be  j 
variable  with  the  average  yield  for  ' 

I  the  province  likely  to  be  slightly 
below  normal.  Loose  smut  is  show-  ; 
ing  up  in  this  crop.  Rains  would  ’ 
now  be  welcome  in  many  areas  of  i 
the  province.  Pastures  have  shown  I 
recent  improvement  and  haying  | 
started  last  week  in  southern  areas. 

I  Yields  are  variable  and  range  from 
!  fair  to  good.  The  hay  in  much  of  • 


Total .  $5,044.245.923 


LIABILITIES 

Deposits . .TTITTr:  $4,720,475,216 

(Includes  United  States  War 
Loan  Deposit  $22,664,132) 

Liability  on  Acceptences  and  Bills.  ......  .$27,065,226 

Less:  Own  Acceptances  in  Portfolio .  11,711,035  15,354,191 

Reserves  for: 

Unearned  Discount  and  Other  Unearned  Income. . , .  4,695,686 

Interest,  Taxes,  Other  Accrued  Expenses,  etc.. , . , . .  33,034,529 

Div-idend. . .  •  •  -  4,650,000 

Capital . $77,500,000 

Surplus .  . 152,500,000 

Undivided  Profits .  36,036,301  266,036,301 

Total .  $5,044,245,923 

Figures  of  Foreign  Branches  are  included  as  of  June  J5, 1947,  except  those  of 
the  Dairen  Branch  which  are  prior  to  the  outbreak  of  the  War,  but  less  reserves. 

$266,372,976  of  United  States  Government  Obligations  and  $2,588,219  of  other  assets 
are  deposited  to  secure  $218,225,035  of  Public  and  Trust  Deposits  and  for  other  pur¬ 
poses  required  or  permitted  by  law. 

(Member  Federal  Deposit  Insurance  Corporation) 


OVERSEAS  BRANCHES 


ARce.vnNA 

Bueass  Airct 
Flores 
hUz*  Oae* 

Rosario 
BRAZIL 
Rio  de  Janeiro 
Rad/e  (Pernambueo) 
Saates 
Sao  Paulo 
CANAL  ZONB 
Balboa 
Criitobal 


CHILE 

Sactuco 

Valsaraiao 

CHINA 

Sliaaxhai 

Tieatsia 


COLOMBIA 

Bogota 

Barrenquilla 

WedeUia 


CUBA 

Havana 

Cuatro  Caaiioos 

Caliaaa 

La  Lonja 

Caibariea 

Cardeaaa 

Uaaaanilla 

Mataaaaa 

Saatiago 


ENCLAN’D 

London 

117.  Old  Bread  St. 
11,  Waterloo  PI. 


JAPA.N 

Tokyo  ,Xisited) 


MEXICO 
Mexico  City 


PHILIPPLN1S 

Manila 

Cebu 

PUERTO  RlOO 
San  Juaa 
Arecibo 
Bayamoa 
Caguas 
Mayaguea 
Poace 


DIRECTORS 

GORDON  S.  RENTSCHLEI 
Chairman  of  the  Board 

W  RANDOLPH  BURGESS 
Vice-Chairman  of  the  Board 

WM.  GAGE  BRADY.  JR. 
President 


S05THE.VES  BEHN 
President.  International  Tel^ 
phone  and  Telegraph  Corperatios 

CURTIS  E.  CALDER 

Chairman  of  the  Board.  Electric 
Bond  and  Share  Comisany 

GUY  CARY 

Shearman  &  Sterling  &  Wright 

EDWARD  A.  DEEDS 
Chairman  of  the  Boa.-d.  Tbs 
National  Ca<b  Register 
Company 

CLEVELAND  E.  DODGE 
Vice-President.  Phelpe  Dodgs 
Corporation 

A.  P  GIA.VNI.VI 

Founder-Chau-mait.  Bank 
of  America  National  Trust 
and  Savings  Association 

JOSEPH  P.  GRACE,  JR. 
Presiaent.  W.  R.  Grace  &  Co. 

JA.MES  R.  HOBBIKS 

President,  Anaconda  Copper 
Mining  Company 

AMORY  HOUGHTON 
Chairman  of  the  Board. 

Corning  Glass  Works 

ROGER  MILLIKEN 

President.  Decring.  Millikea  Sc 
Co.  Incorporated 

CER.4RD  SWOPE 
Honorary  President.  General 
Electric  Company 

REGINALD  B.  TAYLOR 
Wiiliamsville.  New  York 

ROBERT  VVINTHROP 
Robert  Winthrop  &  Cot 


REPUBLIC  OP 
PANAMA 
Panama 


URUGUAY 

Mentevidaa 


VENEZUELA 

baracas 
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pondent,-  should  be  prepared  to  accept  immigrants  I 
only  on  the  basis  that  three  of  four  should  go  to  the  i 
cities.  ( We  have  only  his  word  that  the  farm  politicians 
i  would  accept  that  arrangement,  and  we  are  sure  that 
,  the  labor  politicians  would  oppose  it.)  Then,  even  ' 

!  if  labor  organizations  would  in  turn  agree  that  they  j 
are  not  opposed  to  immigration  so  long  as  three  of 
four  of  the  newcomers  are  placed  on  farms,  where 
are  we.  What  happens  to  the  remaining  fifty  per  cent 
of  immigrants.  And  why  should  immigrants  come 
with  such  a  judging  invitation?  j 


To  Fight  The  EVIL  It  Must 
First  Be  Understood 


25  YEARS  AGO 

From  tbc  Files  of  Financial  Time* 


By  E.  C.  ERTL 


A  Socialist  On  State  Insurance 


SUBSCRIPTION  PRICE:  In  Canada,  53.00  a  year; 

$1.75  for.  six  months.  In  Great  Britain  $3.00  a 
year  Canadian  funds.  In  the  United  States  $3.50 

‘-■TTLE  c.n  b.  doriv.d  by  rr„. 

ADVERTISING  Rate  Cards  on  appinatlon  at  all  our  lasonuta  of  state  insurance  In  this  country  from  a 
offices  or  from  any  responsible  Advertising  statement  made  by  Sir  Stafford  Cripps,  president  of 
Agency.  |  the  Board  of  Trade  in  the  British  Labour  government, 

CABLE  ADDRESS:  “Fintimes”;  W.U.  Code.  that  there  is  no  intention  on  the  part  of  the  latter 

HEAD  OFFICE,  Montreal,  LAncaster  2136*,  —  All  .  of  nationalizing  the  insurance  business.  This  confirms 
Departments. 

TORONTO:  Edward  C.  Ertl,  Ontario  Representative, 

Business  and  Editorial  Offices:  24  King  Street, 

West.  Telephone:  EL.  7204. 

LONDON.  ENG.:  95  Bishopsgate,  E.C.  2,  Davies  & 

Co.,  Representatives. 


HAVING  no  doubt  been  en¬ 
couraged  by  widespread  public 
concern  a.s  well  as  by  more  or 
less  official  pronouncements 
against  Communism  in  Canadian 
unions.  a  Canadian  shipping 
company  ha.s  now  taken  a  very 
logical  step  to  prevent  the  crew.s 
of  its  ships  from  being  further 
contaminated.  In  this  step  it  has 
apparently  the  support  of  a  sec¬ 
tion  of  the  organized  seamen 
who.  while  they  do  not  mind 
fighting  for  their  own  rights, 
a  previous  statement  to  the  same  effect  made  about  |  refuse  to  be  cat's  paws  for  the 

a  vear  ago  bv  Sir  Stafford,  who  can  hardly  be  desig-  Communist  party  any  longer. 

*’  •  ’  .  ^ou  would  think  that  so  far 

nated  as  a  standard-bearer  for  capitalist  interests. 


Devoted  to  the  Interests  of  the  investing  public  in 
the  belief  that  the  confidence  of  capital  is  essential  to 
tbe  stability  of  finance,  the  prosperity  of  Industry  and 
the  development  of  our  resources. 


MONTREAL,  FRIDAY,  JULY  11,  1947 


"For  The  Seed" 

A  NEAT  compliment  to  the  Canadian  banking  sys¬ 
tem,  which  weathered  the  storm  of  the  thirties  de¬ 
pression  without  serious  troubles  while  so  many 
financial  institutions  were  closing  their  doors  in  the 
United  States,  is  paid  by  the  Wall  Street  Journal. 
During  that  period  of  stress  and  strain  “a  wise  old 
banker"  from  the  Northwest  was  asked  why  Ameri¬ 
can  banks  were  closing,  when,  just  a  few  miles  away. 


Of  almost  equal  significance  to  the  reiteration  of 
the  president  of  the  Board  of  Trade  of  his  government's 
intention  to  leave  insurance  in  the  United  Kingdom 
to  private  control  are  the  reasons  he  advances  for 
such  a  policy  being  followed.  Insurance,  he  points  out, 
is  a  very  important  factor  in  world  trade  and  in  its 
effect  upon  the  balance  of  international  payments. 
Following  this  line  of  argument,  Sir  Stafford  said  in 
a  London  address  during  the  past  week: — 

"Our  reputation  for  general  integrity  and  for 
fair  dealing  on  the  basis  of  the  utmost  good  faith 
has  induced  millions  of  people  all  over  the  world 
to  appreciate  the  value  and  security  of  British 
insurance.  British  insurance  houses  have  served 
the  people  of  this  country  well  in  the  field  of 
invisible  exports,  and  in  these  difficult  days  for 
our  balance  of  payments,  we  know  that  we  can 
rely  on  them  and  upon  their  high  and  well-deserved 
international  reputation  to  maintain  the  flow  of 
this  most  valuable  form  of  invisible  exports." 

The  British  minister  was  obviously  referring  more 


over  the  border,  banks  remained  open.  Pointing  out 

that  U.S.  banking  practices  of  today  are  not  those  particularly  to  the  fire  and  casualty  companies  which, 
of  the  period  referred  to,  the  Journal  paraphrases 


the  banker's  reply: 

Smith  on  the  United  States  side  of  the  border 
wanted  a  loan.  What  for?  He  wanted  seed.  Then 
he  really  needed  a  new  car  and  his  wife  wanted 
a  new  bathroom.  The  banker  might  have  mis¬ 
givings  but  Smith  was  influential  in  the  commu- 
nitv,  perhaps  a  friend  of  the  banker  and  perhaps 
his' wife  and  the  banker's  wife  were  remote  cousins. 
So  he  got  the  loan. 

The  Canadian  Smith  met  a  Scotch  banker.  A 
Scotsman  may  or  may  not  be  close  with  his  own 
money.  But  with  other  people's  money  he  lives 
up  to  the  proverbial  pattern.  So  the  Scot  looked 
Smith  in  the  eye  and  said; 

"You  get  the  money  for  the  seed.'' 


in  addition  to  having  been  world  pioneers,  have  main¬ 
tained  a  pre-eminent  position  in  these  fields  of  in¬ 
surance  through  the  years.  His  arguments  against 
state  insurance,  however,  could  be  applied  with 
equal  effect  to  the  Canadian  Life  insurance 
companies  which  have  carried  the  name  of  Can¬ 
ada  into  almost  every  corner  of  the  w*orld  and 
have  served  as  a  testimony  to  Canadian  good- 
faith  and  stability  just  as  have  the  British  fire  and 
casualty  companies  to  the  country  which  they  repre¬ 
sent.  In  the  contribution  they  have  for  many  years 
made  to  their  country's  balance  of  trade,  the  Canadian 
life  insurance  companies  also  are  playing  a  significant 
role  at  this  time,  especially  in  their  extensive  operations 


Recognizing  that  sound  banking  involves  loans  for  the  United  States, 
production  out  of  which  the  principal  can  be  repaid  the  same  address.  Sir  Stafford  exploded  the 

with  a  fair  margin  of  profit  for  borrower  and  lender,  theories  of  those — and  they  are  considerably  more 
the  Journal  warns  that  unless  "this  country'’  begins  numerous  than  the  advocates  of  state  insurance  — 
to  apply  that  rule  to  its  foreign  lending,  unless  the  are  opposed  to  governments,  whether  municipal, 

money  goes  for  the  "seed"  —  that  is  for  purposes  provincial  or  federal,  insuring  public  works  and  public 
which  will  generate  production  —  the  American  eco-  property  with  privately  operated  insurance  companies, 
nomy  is  in  for  the  same  fate  that  overtook  many  Referring  to  "representations  which  had  been  received 
liberal  bankers.  from  the  insurance  interests  as  to  insurance  by  those 

That,  we  would  suggest,  goes  for  Canada  too.  With  industries  or  services  which  are  being  brought  into 
all  due  respect  to  the  advice  which  the  government  national  as  against  private  ownership,"  he  said.  "It 
may  be  getting  in  granting  those  credits  which  are  jg  no  part  of  the  government's  policy,"  he  declared, 
now  supporting  a  substantial  proportion  of  our  over-  "that  nationalized  industries  should  not  insure  in  the 
seas  exports,  the  fact  remains  that  they  are  not  being  ordinary  market.  The  government  have  every  confi- 
supervised  by  those  executives  of  the  Canadian  banks  dence  in  British  insurance  and  if  the  riational  boards  | 
who  were  responsible  for  the  policies  followed  prior  were  to  decide  so  to  insure,  we  should  feel  they  had 
to  and  during  the  depression  of  the  thirties.  Wc  acquired  a  complete  security  in  their  risks  because 
doubt  whether  they  would  stand  up  to  the  test:  'You  of  the  high  opinion  we  hold  of  British  insurance."  ' 
get  the  money  for  the  seed  ’.  For  the  benefit  of  those  whom  they  represent,  muni¬ 

cipal  and  provincial  authorities  in  many  parts  of 
Canada  would  do  well  to  listen  to  the  British  minister. 
Self-insurance  has  deep  pit-falls,  as  many  who  have  ^ 
tried  it  can  testify.  , 

Curt  Commenfs  on  Current  Events 

W'e  are  not  so  sure  that  what  appears  to  be  majority 
rule  :s  always  best.  A  mob  is  a  majority  in  the  situation 
in  which  it  holds  control.  And  might  quite  frequently  ' 
;s  not  the  many. 

The  way  it  came  over  the  radio  the  emphasis 
was  on  the  i  purely  formal  :  procedure  that  Prime 
Minister  King  had  given  his  as.sent  to  the  Royal 
betrothal.  But.  just  supposing  he  had  acted  like  a 
jealous-minded  old  bacheloi,  or  something.  I 

¥  ¥  41  ! 

Petrillo  say.s  "that  children  don't  have  the  right  to 
take  bread  and  butter  from  the  mouths  of  musicians". 
.Musicians'’  To  most  people  musician.s  belong  largely 
to  the  past,  now  about  all  we  hear  is  Petrillians,  in 
some  form  or  other. 

¥  ¥  ¥  ‘ 

And  of  the  weather  and  what  we  think  of  it: 
Whether  it's  cold.  Or  whether  it's  hot: 

Alway.s  wanting  what  is  not 
Whether  it  .s  dry,  or  whether  it  .s  wet: 

Always  wanting,  what  we  don't  get 
¥  ¥  ¥ 

Eyebrows  Lewis'  coal  miners  now  get  about  as 
much  for  a  day's  work  as  they  used  to  get  per  week. 
Are  they  really  better  off,  happier?  We  doubt  it.  And  i 
the  shorter  hours  give  them  more  time  to  dwell 
upon  their  grievances  as  mincr.s  while  visualizing  ^ 
themselves  as  frustrated.  Hollywood  or  Wall  Street  ^ 
Millionaires.  1 

¥  ¥  ¥ 

Seems  that  some  of  those  scientists  with  nothing  ■ 
else  to  do  have  found  that  bubble  gum  is  not  injurious 
to  monkeys.  Still  we  hope  that  children  will  not  in 
turn  be  expected  to  adopt  some  of  those  mutual 
monkey  activities  which  are  too  evident  in  any  get- 
together  of  the  monkey  clan. 

^  ^  ^  1 

Not  so  very  many  years  ago  the  “pony  express” 


Court  Rules  On  Picketing 

THE  judgment  handed  down  in  the  court  of  King's 
Bench  in  the  conviction  of  Robert  Kent  Rowley,  charged 
with  intimidating  workers  of  Ayers  Limited,  Lachute. 
during  the  recent  so-called  strike,  goes  far  in  de¬ 
fining  the  position  of  the  courts  in  regard  to  picket¬ 
ing.  (Rowley  was  given  an  additional  two  months,  to 
be  served  following  the  completion  of  a  previous 
SIX  months'  sentence  for  illegal  activities  during  the 
strike  at  Valleyfield  last  year.  1 

It  was  emphasized  by  Judge  Chasse  in  passing  sen¬ 
tence  that  the  only  reason  for  a  picket  line  was  to 
watch  and  find  out  and  give  out  information — but 
not  to  intimidate  worker.^.  He  cited  a  judgment  of 
Mr.  Justice  Barclay  that  "the  right  to  strike,  being 
an  exceptional  right,  must,  of  course,  be  exercised 
within  strict  limits."  As  to  the  charge  against  Rowley 
he  said: 

‘■Rowley,  while  you  were  out  on  bail  you  con¬ 
tinued  with  arrogance  your  role  of  agitator  in 
defiance  of  the  law.  The  deprivation  of  your 
freedom  must  be  the  ransom  of  the  slavery  which 
you  tried  to  impose  on  willing  Lachute  workers." 
Continuing.  Judge  Chasse  declared  that  the  law  does 
rot  permit  one  to  prevent,  or  by  any  means  whatsoever, 
to  interfere  with  the  freedom  of  ■workers  who,  whether 
unionized  or  not.  want  to  work  during  the  period  of 
a  strike.  Tlie  accused,  he  said  "did  not  hesitate  to 
encroach  on  the  liberty  of  Lachute  workers  who  were 
refusing  his  illegal  and  seditious  dictatorship". 

Because  of  charges  of  Communism  and  the  fact 
that  action  was  directed  by  Premier  Duplessis  as 
Attorney  General,  the  allegation  of  Rowley  that  he 
is  being  martyred  may  arouse  sympathy  in  some 
labor  circles,  but  we  believe  that  the  more  responsible 
labor  leaders  will  accept  the  ruling  of  the  Court  that 
the  law  having  been  broken,  such  illegal  activities, 
end  those  who  perpetrate  them,  should  be  repudiated 
in  the  interests  of  the  future  of  the  whole  labor  move¬ 
ment. 

Immigration  —  Without  Immigrants 

A  READER  of  this  column  is  not  inclined  to  agree 
with  our  suggestion  that,  while  everyone  is  in  favor 
of  "immigration",  there  are  protests  from  practically 
every  quarter  concerned  when  it  comes  down  to  the 
practical  proposition  of  bringing  in  immigrants  —  at 
least  so  far  as  the  agricultural  community  is  concerned. 
As  to  our  reference  to  "farmer  politicians",  he  says 
that  there  has  been  no  protest  from  the  Canadian 
Federation  of  Agriculture  “opposing  a  sound  inflow 
of  immigrants,  annually 

Now  we  will  agree  that  there  are  no  members  of 
the  House  of  Commons  who  were  elected  as  ticketed 
representatives  of  the  Canadian  Federation  of  ■ 
Agriculture,  but  surely  this  can  hardly  mean  that 
agricultural  ii!terest.s  have  no  voice  in  that  form  of 
legislation.  But  our  correspondent  concedes: 

"The  farm  organizations  are  opposed  (and 
properly  so,  in  this  reader's  view)  to  any  attempt 
to  merely  siphon  immigrants  in  to  the  agricul¬ 
tural  ranks;  simply  to  bolster  today's  all-too-pre- 
valept  ‘flight  from  hard  work’  on  the  part  of  the 
rest  of  the  Canadian  community.  So  far,  the 
bulk  of  the  new  people  seem  to  have  been  directed 
to  the  forests,  the  mines  and  farms  —  while  the 
sectional  selfishness,  to  which  your  editorial  points 
accurately,  seems  to  rule  the  urban  roost?  This, 
obviously,  is  unsound  and  unbalanced  policy.  To 
keep  fairly  well  on-the-beam.  about  75  of  every 
100  immigrants  should  be  urban:” 

That,  we  suggest,  pretty  well  makes  our  point, 


this  i.s  a  perfectly  natural  devel¬ 
opment  and  that  it  would  receive 
not  only  the  support  of  all  who 
realize  the  importance  of  the 
job,  but  also  the  benefit  of  the 
doubt  from  those  who  habitually 
prefer  to  split  a  legal  hair  rather 
th.an  a  political  conundrum.  But 
we  are  still  sufficiently  muddle- 
licaded  to  worry  about  whether 
a  man's  eyes  are  blue  or  sea- 
green.  whether  he  is  a  Christian 
or  a  Zoroastrian;  we  worry  lest 
we  step  on  a  man's  toes  because 
of  such  differentiations  after  we 
have  stepped  on  his  neck  be- 
racuse  he  happens  to  be  a  Com¬ 
munist. 

According  to  the  view  which 
seems  to  prevail  in  official  and 
semi-official  circles,  as  well  a.s 
some  newspaper  editorial  offices, 
A1  Capone  should  never  have 
been  prosecuted  as  a  racketeer 
because  once  you  start  jailing 
all  who  besides  being  racketeers 
are  Italians  you  will  end  up  by 
jailing  a  man  because  he  is  an 
Italian.  It  is  just  this  kind  of 
logic  that  give.s  people  head¬ 
aches,  that  makes  men  snarl  at 
their  wives  and  that  drives  young 
children  into  delinquency.  The 
trouble  seems  to  be,  as  with 
everything  else,  we  refuse  to 
bother  about  careful  interpreta¬ 
tions  of  terms  used.  We  allow 
ourselves  to  be  bewildered  by 
traditional  hackneyed  descrip¬ 
tions  of  things,  instead  of  giving 
the  right  names  to  such  pheno¬ 
mena  as  may  arise  from  time  to 
time.  This  is.  of  course,  because 
nine  out  of  ten  people  have  no 
historical  sense  whatever,  which 
makes  it  very  easy  to  misunder¬ 
stand  that  with  which  they  hap¬ 
pen  to  be  faced  at  any  given 
time. 
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For  the  average  Canadian  his¬ 
tory  started  eighty  years  ago; 
before  that  there  were  only  some 
kings  who  had  their  personal 
fights:  the  people's  actions  were 
all  governed  by  loyalty  or  the 
absence  of  it,  and  nothing  that 
happened  then  could  po.ssibly 
have  left  an  impact  on  today. 
The  same  applies  even  stronger 
to  the  Americans,  who  think  that 
no  light  was  lit  anywhere  until 
1776,  and  that  then  it  was  pure- 
up  a  case  of  big-time  grafters 
and  phoney  kings  trying  to  pre¬ 
vent  good  church-going  people 
from  drinking  their  tea  without 
paying  a  tax  on  it. 

It  is  a  cinch  to  confuse  this  ' 
kind  of  historical  ignorance:  to 
create  the  illu.sion  that  todav's 
great  fight  really  is  but  a  fight 
between  different  economic  layers 
of  humanity,  and  that  Com¬ 
munism  is  nothing  but  a  tem¬ 
porary  radicalization  of  human 
aspirations  for  a  better  economic 
deal.  It  is  a  cinch  to  get  this 
thing  acro.ss  if  you  know  how  to 
use  mas.sed  tomes  of  psychology 
which  tell  you  the  kind  of  gag 
the  ma.ss  will  fail  for,  or  if  you 
enlist  the  fuzzy  support  of  pro¬ 
fessional  ninnie.s  whose  working 
capital  is  a  misunderstood  Bible, 
whose  chief  asset  is  a  slightly 
nutty  emotionalism  parading  as 
20th  century  humanism,  and 
whose  chief  tool  i.s  double-talk 
heavily  salted  with  pious  phrases. 

Naturally  not  only  "the  people’’ 
are  impressed  by  this  line:  those 
who  would  protest  most  if  they 
were  called  average  men  also 
.swallow  the  gag.  It  doesn't  hide 
the  fact  that  what  is  called  Com¬ 
munism  today  is  simply  the  most 
complic.ated  racket  the  world  has 
ever  seen.  It  is  a  racket  and  a 
play  for  individual  power.  It  is 


,  a  racket  built  around  a  philoso¬ 
phy  which  for  the  sake  of  a  long- 
■  term  end  is  willing  to  deny  the 
1  past,  throw  away  the  present  and 
ruin  the  immediate  future,  and 
for  whose  propagation  one  does 
not  even  hesitate  to  employ  a 
kind  of  mysticism;  forms  of  mys- 
,  tioism  which  one  ridicules  when 
I  employed  by  other  philosophies 
into  which  at  least  they  fit. 

¥  ¥  ¥  ' 

This  conductor  has  not  tooted 
the  horn  during  the  recent  sixteen 
months  period  during  which  time 
everybody  went  on  record  discov¬ 
ering  new  aspects  of  this  thing, 
thus  admitting  that  there  was 
considerable  ignorance  all  along. 
However,  with  the  immodesty 
with  which  this  corner  is  filled 
every  week,  we  shall  at  this  time, 
and  once  only,  describe  Com¬ 
munism  the  way  it  looks  to  us  - 
and  we  have  looked  at  it  in 
areas  somewhat  larger  than  the 
corner  of  King  and  Bay  Streets 
in  Toronto. 

Communism  is  an  historical 
phenomenon  going  back  consi¬ 
derably  before  the  time  when  it 
made  its  first  organized  appear¬ 
ance  in  eastern  Europe.  It  might 
be  described  as  a  captui’cd  frag¬ 
ment  of  that  philosophy  which 
at  one  time  was  known  a.s  econ¬ 
omic  equalitarianism,  later  on  as  , 
socialism.  This  equalitarianism, 
to  all  intents  and  purposes,  made 
its  first  great  effort  in  France 
in  the  last  quarter  of  the  18th  j 
century.  It  failed  because  after 
all  you  cannot  hope  to  sell  equal-  1 
itarianism  to  ,1  middle  class  and 
the  French  Revolution  was  a 
middle  cla.ss  revolution  even 
though  the  Paris  "working-class'’ 
suburb  of  St.  Antoine  did  most 
of  the  dirty  work. 

Socialism  continued  to  evolve 
as  more  and  more  of  the  com¬ 
mon  citizenry  became  landless 
and  deprived  of  po.ssession  of  the 
tools  of  production.  However,  1 


since  its  evolution  coincided  with 
that  of  political  liberalism  it.s 
more  radical  aspects  became  re¬ 
fined  in  the  crucible  of  Demo¬ 
cracy,  and  ever  since  Amster¬ 
dam  and  Zurich  and  Copenhagen 
political  freedom  ha.s  been  closely 
tied  to  economic  equalitarianism, 
as  the  twin  goat  of  .social  demo¬ 
crats.  Now,  there  are  certain 
features  about  the  strictly  or¬ 
ganized  state  economy  which 
guarantee  its  early  failure.  One 
of  the.se  feature.s  is  the  fact  that 
you  cannot  organize  everything 
and  still  hope  to  succeed  unles.s 
you  also  organize  the,  complexity 
of  human  souls.  Since  this  would 
reduce  the  amount  of  political 
freedom,  however,  socialist  theo¬ 
rists  and  practitioners  are  forever 
engaged  in  the  fight  to  stave 
off  the  consequences  of  this 
partial  organization,  without 
having  to  pay  the  price  of  total 
organization  loss  of  freedom. 
So  much-  and  no  more— for  so¬ 
cialism. 
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It  was  at  an  early  moment  in 
the  evolution  of  this  new  popu¬ 
lar  movement  that  certain  phil- 
osophic.al  organizations  realized 
the  power  that  was  contained  in 
the  masses,  and  also  the  weak¬ 
nesses  of  the  masses,  which 
could  be  exploited.  There  are  cer¬ 
tain  sheep-like  attitudes  which 
came  forth  from  time  to  time; 
the  power  of  the  repeated  chant; 
the  force  of  the  spoken  word  re¬ 
peated,  whether  it  is  true  or 
false:  the  fundamental  peace¬ 
ableness  of  the  individual  who 
almost  everywhere  would  rather 
submit  than  endanger  his  life 
or  that  of  his  family,  the  gulli¬ 
bleness  of  minor  leaders  who  see 
themselves  in  the  places  of  power 
vacated  by  the  "enemies  of  the 
people";  the  preference  of  the 
average  man  to  believe  rather 
than  understand,  which  doesn't  1 
apply  only  to  economics;  the 
(Continued  on  page  7) 


C.  Howard  Smith,  of  Montreal, 
president  of  the  Howard  Smith 
Paper  Mills,  Limited,  has  accepted 
the  vice-presidency  of  the  Canadian 
Manufacturers  Association.  In  the 
years  1919-1920,  Mr.  Smith  served 
as  chairman  of  the  Quebec  division. 


Another  advance  of  25c  per  hun¬ 
dred  pounds  in  the  price  of  refined 
sugar  was  announced  by  Canada 
Sugar  Refineries  and  the' Dominion 
Beet  Sugar  company,  bringing  the 
pre.sent  price  to  $7.25  per  100  lbs. 
This  makes  a  total  advance  of  $1.35 


June  building  is  .second  highest 
since  May  1914.  Construction  con¬ 
tracts  awarded  in  Canada  for  the 
month,  according  to  MacLean  Build¬ 
ing  Reports  Limited,  amounted  to 
$35,620,400,  compared  with  $26,- 
436,800  in  June,  1921. 

It  would  appear  that  foreign 
rountrie.s  have  been  unable  to  fill 
orders  promptly  and  when  filled  it 
has  been  found  that  the  paper  was 
of  extremely  low  grade.  Canadian 
mills  are  operating  at  capacity  with 
a  big  growth  in  output  for  1922. 
Canadian  newsprint  for  the  first 
four  months  of  the  year  was  328,442 
tons  as  compared  with  269,965  tons 
during  the  same  period  of  1921. 


SCRAP  BOOK 


:  Nothing  But  The  Truth 

j  IMark  Twain,  in  hi.s  reporting  day.s, 
was  instructed  by  an  editor  never 
j  to  state  anything  as  a  fact  that  he 
I  could  not  verify  from  personal 
!  knowledge.  Sent  out  to  cover  an 
j  important  social  event  soon  after¬ 
ward,  he  turned  in  the  following 
I  story;  "A  woman  giving  the  name 
of  Mrs.  James  Jones,  who  i.s  report¬ 
ed  to  be  one  of  the  society  leaders 
j  of  the  city,  is  said  to  have  given 
what  purported  to  be  a  party  ye.s- 
terday  to  a  number  of  alleged  ladies. 
The  ho.ste.<=.s  claims  to  be  the  wife 
of  a  reputed  attorney."- -Philadel¬ 
phia  Record. 


EDITORIAL  FORUM 


A  Permanent  Car  License 


Away  From  It  All 

Jerry  Kennedy  look  a  job  as  a 
plumber  on  Guam,  but  no  ship  from 
Honolulu  could  deliver  him  in  time. 


fact  of  it.self.  But  the  coal  miner  Kennedy  sailed  alone  for  forty-two 

'  _  must  prosper  or  suffer,  in  the  long  days  across  the  empty  expanse.s  of 

i  Now  that  new  license  plates  are  run,  as  part  of  the  whole  economy,  the  Pacific,  only  his  thirty-foot 

'  to  be  placed  on  the  front  as  well  as  If  his  thicker  pay  envelope  boosts  ketch,  fourteen  gallons  of  drinking 

the  rear  of  motor  cars  as  before  the  the  price  of  everything  that  coal  and  water  and  some  canned  goods  be- 

I  war.  the  time  has  come  for  serious  steel  go  into,  if  his  spectacular  tween  him  and  death  in  the  sea  or 

■  consideration  of  a  permanent  car  gains  force  leaders  of  other  unions 

license  plate  that  could  be  welded  to  try  to  match  Mr.  Lewis,  if  all 

on  to  the  car  so  that  it  would  not  be  this  sets  off  another  wage-price 

so  easily  lost  or  changed  if  stolen,  spiral  then  the  miner  will  lose  along 
;  The  present  detachable  plates  are  with  the  rest  of  his  fellow  citizens, 
not  only  noisy  and  easily  lost  but  -  Christian  Science  Monitor. 


they  do  undoubtedly  a.ssist  the  car 
thieves  who  can  switch  thenr  so 
quickly  that  the  police  are  baffled. 

Under  this  system,  when  the  car 
was  sold  the  plates  would  be  weld- 


No  More  Savers 

Time  was  wnen  government  esti¬ 
mates  were  scanned  to  the  last  cent, 


ed  right  on  to  the  machine  and  the  government  expenditures  scrutiniz- 
owner  would  be  responsible  for  all  ed  to  the  last  decimal.  Not  so  now 


taxe.s  on  the  car  until  he  had  offi¬ 
cially  changed  the  deed  of  owner¬ 
ship. 

■The  procedure  has  to  be  followed 
in  any  event,  so  that  it  would  not 
mean  extra  work,  but  to  the  con- 
\  trary,  would  give  the  police  a  better 
opportunity  to  catch  car  thieves  and 
I  this  would  be  all  to  the  good.  — 
B.  C.  Financial  Times. 


under  the  brazen  sun. 

Hear  that,  ye  minions  of  the  pave¬ 
ment?  Attend  well,  ye  regimented 
army  of  the  desk  or  machine,  coun¬ 
ter  or  truck!  .Mark  it,  ye  who  vici¬ 
ously  munch  hot  dogs  while  a  pair  of 
gladiatois  on  a  canvas  square  maul 
each  other  as  ye  flabby-waists  dare 
not  do!  Heed  that,  O  breed  of  ingen¬ 
ious  robots.  O  .slaves  of  gadgets,  O 
dependers  on  others  O  spectator 
civilization!  —  St.  Louis  Post-Dis¬ 
patch. 

It’s  Confusing 

Canada's  Communist  paper.  The 
Daily  Tribune,  Toronto,  tried  to 
raise  a  rumpus  about  Polish  girls 
by  men  who,  with  other  demands  being  brought  out  to  work  in  Beauce 
on  their  time,  or  with  other  inclina-  County  at  what  it  called  "slave" 
tions,  are  apt  to  let  expenditures  rates.  The  idea  was  to  stir  up 
go  by  defualt.  In  consequence  Par-  French-Canadian  workers  by  hint- 
liament  has  largely  abdicated  its  iuS"  that  low-paid  foreigners  were 


The  old-time  .MP  who  raised  the  roof 
in  the  Public  Accounts  Committee 
and  went  through  the  Auditor-Gen¬ 
eral's  report  with  a  fine-tooth  comb 
has  \-anished,  has  been  succeeded 


What  Price  Independence! 

Moscow  says  President  Truman  "s 
visit  to  Ottawa  was  part  of  a  plot 
to  lake  Canada  away  from  Britain. 

Canada  i.s  away  from  Britain  now. 
so  far  as  it  is  possible  in  a-  political 
sense,  being  a.s  free  and  independ¬ 
ent  as  the  United  States.  But  sup-  deidul  countrv 
pose  the  charges  were  true;  it 


most  ancient  function  --  the  func¬ 
tion  of  auditing  the  estimates  of  the 
executive.  Ottawa  Jurnal. 


da  V 


to- 
a  won- 
fact  of  which 

...... 1.1  .,„i..  .  *  J  .  ,  Americans  need  to  be  remind- 

Hould  only  be  a  step  tovvard  taking  but  Canadi 
Britain  away  from  Britain.  .\nd 
even  that  might  not  make  any  dif 


implication  that  the  fact  is  due  to 

ference  .so  long  as  the  people  re-  a  „  uL  ”'*'1 

tained  their  right  to  vote  as  thev  concep  of 

do  in  the  free  democratic  svsteni.  h  had  taken 

It  would  be  nothing  more  nor  le.^s  and  had  she  developed  Domin- 

than  the  inevitable  union  of  the  "’'ght  be  just  won- 

English-speaking  nations.  -  -  Port  herful  today,  and  just  as  indepen- 
Arthur  News-Chronicle.  dent.  Having  the  democratic  Brit¬ 

ish  parliamentary  system,  instead 
of  the  system  of  authority  divided 
among  Congress,  executive,  and 
Me  would  not  begrudge  the  coal  supreme  court,  .she  would  have  been 
miner  his  gains.  He  follows  a  hard,  saved  much  political  trouble  and 


threatening  their  jobs. 

The  facts  defeated  the  Tribune's 
energetic  effort. 

So  the  Tribune  switched  into  re- 
ver.'e  faster  than  anything  but  an 
old  model-T  Ford.  Now  it  hints  the 
Poli.sh  girls  are  getting  higher  wages 
than  French-Canadian.s. 

Its  June  30  issue  quotes  a  mys¬ 
terious  Beauce  villager,  "A  N.",  as 
.saying  that  the  immigrants  are  get- 
ans  will  question  the  ting  four  cents  per  hour  more  than 
was  received  by  an  equally  mys¬ 
terious  "M.B.”  'at  the  .start. 

No  matter  how  you  .'lice  it,  it'.s’ 
the  same  sort  of  .spiced  sausage.  And 
it'.s  poisoned.  .Montreal  Herald. 


“It  Might  Have  Been 

Obviously,  the  United  States 
many  respects 


He  Will  Lose,  Too 


Sir  John  Aird  is  Dead 
When  anyone  criticizes  the  means 
by  which  radio  in  Canada  i.s  govern¬ 
ed,  defenders  of  the  CBC  declare  that 
any  change  would  be  contrary  to  the 
.\ird  report  or  of  the  two  acts  of 


dangerous  occupation,  and  if  he  the  need,  now  being  discussed,  for  parliament  which  followed  that  re 
happens  to  the  best  paid  in  the  constitutional  reform.  -  Ottawa 
industry,  we  cannot  bemoan  that  Citizen. 


The  tremendous  strides  that  have  Unrted  States. 


been  rnade  in  the  development  of  I  Recent  infor  mation  that  has  come 
the  Steep  Rock  to  light  provides  an  interesting  in- 
READV  TO  PI 'I'  Iron  mines  west! 

M.4NY  .MIIJJO.N.S  of  For  t  VVil-  !  HI'.VDRED.S 
I.NTO  IRON  ORE  liam  was  one  OFMIF.LIONS 
PROPERTIES  of  the  great ;  PLOI.GHED  BA(K 
achievement.s  of  !  INTO  ONE  PUBLIC 
the  war  period.  The  undertaking 
was  carried  out  on  a  very  large 
scale  becau.se  during  the  last  years 
of  the  war-  British  and  Canadian  in¬ 
terests  were  particularly  anxious  to  companies.  The  special  case  in  point 
develop  Canadian  ore  reserves  in  i.s  provided  by  Brazilian  Traction, 
case  the  war  in  Europe  went  on  fori  Light  &  Power  Company,  which 
a  further  considerable  period.  Al- 1  operates  in  the  big  cities  of  Brazil, 


I  TILITV 
PROPERTY 


port.  This  defence  is  trotted  out  as 
if  to  .say  that  there  can  be  nothing 
left  to  say. 

The  tate  .Sir  John  Aird  and  col¬ 
leagues  argued  for'  a  system  similar 
to  the  German  systenr  —  no  private 
stations.  So  the  Aird  report  never 
ha.'  been  implemented.  It  also  i.s 
evident  from  the  use  that  Hitler 
made  of  tlie  government  radio  mo¬ 
nopoly,  that  the  Aird  report  was 
wrong  in  its  principal  recommenda¬ 
tion.  Brrt  even  if  it  were  not  en- 
...  ,,,-  tirely  wrong,  it  does  not  mean  that 

.sight  into  the  make  a  trernendous  retirrn  on  the  vve  could  not  in  the  light  of  ex- 
h  u  g  e  amount  "'hich  they  had  placed  in  the  per  iertce  improve  on  the  sy.stcm. 

of  money  be-  American  country.  There  is  no  .such  thing  a.s  a  last  word 

longing  to  When  the  announcement  wa.s  in  hitman  progress.  Tf  there  were, 
Cana  d  i  a  n  made  that  General  Eisenhower  wa.s  the  bainn.s  at  Runnymede  could  not 
shareholders  to  be  the  licad  have  wrung  tliose  freedoms  from 

that  has  been  •'lONTRE.'XL  .SET  of  Columbia  King  John. 

ploughed  back  I  I  NPREf'EDPlNTKD  University  in  What  wc  need  in  Canada  is  a 


'  and  the  appreciation  ol  the  stock 
enabled  most  of  the  early  investors 


into  different  public  and  industrial '  EXA.MPLE 


ready  many  millions  have  been  ex-  and  has  always  been  financed  by 
was  the  fastest  means  of  transport  "between  east  pended  in  'the  development  of  the  Canadian  capital,  "irazilian  stock 
J  i  •  X-  tu  A  Canadian  property,  and  now  has  long  been  a  favourite  with  Can- 

and  West  in  North  America.  Just  recently  on  pony  American  group  that  have  been  adian  investors,  but  in  recent  years 
—  the  race-horse  .4rmed  -  -  made  the  trip  from  Florida  active  in  the  undertaking  have  an-  has  not  provided  the  generous  divi- 
to  Los  Angeles  in  a  few  hours  by  plane;  flying  horses  ,  nounced  that  they  will  eventually  dends  that  the  Company  paid  over 
have  become  a  reality  spend  from  twenty  five  to  fifty  mil-  a  considerable  period  of  years.  A 

Mion.s  more  in  the  development  of  recent  compilation  indicates  that 
*  ^  *  five  additional  mines  surrounding  over  the  last  eighteen  ycar.s  a.s  great 

Not  a  few  people  are  wondering  just  how  long  the  the  main  undertaking  that  ha.s  al-  an  amount  a.s  $235,833,466  of  the 


New  York  radio  .system  which  will  first  of  all 

City  the  local  prevent  any  arbitrary  encroach- 

Sfreet  recalled  how,  after  the  First  ment  on  freedom  of  .'peech.  Second- 
War',  a  prominent  .Montreal  group  ly,  radio  should  serve  all  sections 
brought  about  the  appointment  of  of  the  country. 

the  late  General  Arthur  Currie  to  be  The  two  requiiefnents  argue 
head  of  McGill  University.  When  .strongly  that  a  government  system 
General  Currie  returned  to  Canada  is  required  in  conjunction  with  a 
after  a  very  successful  period  in  Err-  collection  of  private  stations,  that 
rope  the  Dominion  Government  did  the  government  system  should  con- 
not  seem  to  have  any  appointment  fine  itself  to  operation  ana  not  have 
that  wa.s  in  keeping  with  the  role  he  controlling  powers  over  the  private 

had  played  overseas,  and  it  was  on  stations.  Obviously  there  should  be 

this  account  that  a  Montreal  group ,  some  regulating  authority,  and  the 
headed  by  Sir  Vincent  Mei'edith  car-  1  private  stations  have  urged  that 


Socialist  C.C.F.  government  of  Saskatchewan  could '  ready  mtde  the  Company  a  reg-  money  of  Canadian  shareholders  has  ried  through  negotiations  that  re-  :  thei'e  be  a  board  similar  to  the 

-ret  Dinn-v  finanriallv  without  acc«s'  to  the  "ranitalist"  skipper  to  the  head  of  the  lake  been  ploughed  back  into  the  proper-  .suited  in  the  Generals  appointment,  !  board  of  transport  commissioners. 

^  ^  P  ■  ports.  For  many  years  it  has  been  tics,  either  in  improvements  or  ex-  first  of  all  to  the  Board  of  Director.'-  No  one  a.s  yet  has  advocated  a 

fed  federal  treasury  at  Ottawa.  Also  how  long  the  contended  that  the  total  production  tension.s  of  the  various  services  the  of  the  Bank  of  Montreal,  and  later  hotter  means  of  curing  the  present 

local  government  ventures  into  the  field  of  industry  of  iron  ore  would  gradually  taper  :  Company  rendered  to  the  people  of  on  to  the  office  of  Chancellor  of  intolerable  situation.  —  The  Printed 

off  in  the  United  States,  and  the  Brazil.  It  i.s  doubtful  whether  share-  McGill  University.  At  the  time 

new  big  properties  that  will  take  1  holders  have  ever  realized  that  any 

their  place  will  have  to  devel-  ;  such  amount  of  their  money  was 

oped  in  different  parts  of  Canada,  i  turned  back  into  the  properties,  and 

This  year  Steep  Rock  will  produce  '  the  fact  that  such  great  amounts 

1,200,000  tons,  and  according  to  the  j  have  been  diverted  has  of  course  ed  during  the  war  period,  more  par-- 

plans  of  the  owners  it  is  the  inten-  made  it  very  difficult  for  the  Com-  ticularly  as  he  followed  a  long  line 
tion  to  increase  this  production  bylpany  to  keep  up  its  former  policy  of  Univei'sity  men  a.s  head  of  the 


provincial 

contribute 


could  stand  up  without  access  to  the 
treasury  -to  which  the  same  ventures 
nothing  in  the  form  of  taxation. 

¥  ¥  ¥ 

There  was  a  lime  when  members  of  parliament 
regarded  themselves  a.s  watch-dogs  of  the  treasury. 


Sir  Vincent  took  the  view  that  per¬ 
haps  the  big  Canadian  University 
would  do  well  to  have  the  organiz¬ 
ing  ability  that  General  had  display- 


Calgary’s  Population 


This  great  country  of  free  spaces,  says  this  cones- ,  .sections  or  better  still,  other  yarls  of  the  country 


Calgarv  —  The  population  of  Cal¬ 
gary  is  nov/  105,960.  as  reckoned 
by  Henderson's  City  Directory.  The 

_  _  , _  ...  .  .  .  .  .  total  is  based  on  tlie  actual  number 

;  .so  that  in  campaign  speeches  on  the  back  conce.ssions  more  than  five  times  by  having  five  of  at  least  fair  dividends  to  the  big  College.  Much  the  same  situa-  of  names  in  the  alphabetical  sec- 

Ihey  could  tell  the  voters  how  they  saved  the  tax-  mines  that  will  each  turn  out  over  a  1  shareholder.',  who  have  .supplied  the  tion,  it  is  believed,  has  now  hap-  |  tion  with  allowances  for  children 

million  tons  a  year.  One  of  the  money.  Canadian  investors  also  did  pened  in  New  York,  and  Columbia 
great  feature.s  about  Steep  Rock  has  particularly  well  with  Brazilian  University  has  expander!  at  such  a 
been  the  proximity  to  the  main  line  Traction  in  the  early  days,  as  when  tremendoiis  rate  tlial  it  i.s  felt  Gen- 
of  the  railways  and  the  farililies  it!  Rio  Janeiro  and  Sao  I’aiilo  Compa-  eial  Miscnliowei' will  be  able  lo  bring 
k  shipment  lo  the  '  nies  were  formed  long  before  Brazi-  about  a  great  deal  of  .'oiiml  01- 

boats  ran  lian  Traction  merger'  wa.s  effected  gani/.atiori  work  tliat  will  help  thr* 

taken  to  the  large  bonuses  of  rommon  stock  were  j  big  University  on  to  still  grealer 


payers  money.  Them  days  are  gone— temporarily,  if 
not  forever.  Now'  the  members  are  expected  to  tell 
the  voters  how'  much  tliey  have  boo.slrd  the  budget  - 
always  changing  the  spiel  to  sho'w  that  each  section  of  possesses  for'  q 

the  riding  i.s  benefitting  at  the  expense  of  the  other  1  I;*P wheii 
or-  be^iaderl  an-i  the  ore  t 

'■  ^  centres  of  Cana 


and  women  whose  names  are  not 
listed. 


Canada  and  the  (given  to  the  giuchasers  of  the  bonds,  sucte.s-s. 


I'lip  Fiiianrl.'il  I'iniPS  ts  piibllshril  at  '482 
Nolip  Diinic  St.  WpsI.  Monti'cal.  by  I'ha 
Monlip.'il  Finaorlal  'riiiiPA  Piihllshina 
Ciimiiaiiy,  l.iiiillecl,  Montreal.  Secretary. 
A.  E.  Thonias. 


HINTS  TO  INVESTORS 


Brazilian  Traction 

I  am  hnliliriK  snnip  sharps  of  Bra¬ 
zilian  Traction  which  I  hoiight  last 
.rear  at  a  cost  of  ahoiit  a  share. 
Today  they  arc  selling;  at  below  $2S 
a  share. 

When  I  bought  the  stock,  I  was 
told  there  was  a  likelihood  that  1 
would  get  an  increase  in  dividend  or 
at  least  an  extra  dividend  this  year, 
hut,  judging  from  what  was  said  at 
the  (company’s  annual  meeting  last 
week,  prospects  for  a  higher  divi¬ 
dend  do  not  appear  to  be  very  good. 
Would  you  advise  me,  under  the 
circumstances,  to  sell  the  shares  and 
take  the  small  loss  that  nould  be 
involved  ?  .  If  so,  please  recommend 
another  stock  that  would  be  suitable 
for  an  exchange. — L.C.A.,  Toronto. 

There  appears  to  be  no  good  rea¬ 
son  for  disposing  of  Brazilian  Trac- 


INQUIRIES  from  subseribort 
In  regard  to  their  Investment* 
and  problems  are  invited. 
Answers  are  based  upon  Informa¬ 
tion,  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  In  securing 
Information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  In 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


I  more  or  les.s  considerable  improve¬ 
ment. 

Company  ha.s  embarked  on  a  .siib- 
.'tantial  program  of  plant  extenaion.s 
and  improvements  which,  when 
completed  will  not  only  add  to  pro¬ 
ductive  capacity  but  will  broaden  its 
lines  of  production.-  Cost  of  these 
plant  improvements  has  been  met, 
so  far,  from  capital  gains  which, 
under  prevailing  government  reg¬ 
ulations,  cannot  be  distributed  in  the 
shape  of  dividends. 

It  was  pointed  out  in  last  annual 
report  of  company  that,  if  export 
volume  were  to  decline,  earnings 
would  be  seriously  curtailed  failing 
an  upward  revi.sion  in  domestic  price 
ceilings.  There  are  no  evidences 
of  any  let  up  in  export  demand  but 
it  is  reasonable  to  a.ssume  that, 
with  .such  a  possibility  looming  up 


tion  stock  at  this  time  Even  at  company  are  Hydro-  in  the  future,  directors  would  take 

vour  purchase  price  of  2.''/  stock  Electric  Power  Commission  of  On-  advantage  of  any  worthwhile  im- 
provides  a  yield  on  the  $2' a  share  Canadian  International  Paper  provement  in  net  earnings  to  pass 

annual  dividend  rate  of  8  per  cent  Co.  and  Ottawa  Light  &  Power.  along  something  in  the  way  of  addi- 
and  at  current  market  of  22Ti-2.T  i  production  of  all  tional  distributions  to  common 

yield  is  in  the  neighborhood  of  8\’  ,  Plants  of  company  totalled  .1,016.-  .shareholders  particularly  in  the 
per  cent  We  know  of  no  other  stock  819.220  kilowatt  hours  as  compared  light  of  impressive  balance  sheet 
available  today  which  would  give  2,915,466,4.')0  k.w.h.  in  lOf.')  and  position  of  the  company. 

such  an  attractive  return  in  con-  po®®  income  was  reported  up  at  - 

junction  with  a  generous  margin  of  •>11.1'I9,122  frorn  .S10,43.1,269.  Net  Jijp  Xewsprint  Stocks 
net  parninps  over  dividend  reauire-  earnings. after  all  charge.^  amounted  , 

ments  dividend  lequire  52.960,947  for  1946?  equal  after  Among  my  other  holdings.  I  have 

For  year  1946  Brazilian  Traction  preferred  dividends  to  $1..30  a  share  ‘  *  l>*''rence  <^rp.,  fon- 

,  .  ,  5  ;  ^  iratuon  r  .  .  ..  stork  ns  sol'dated  Paper  and  Donnacona 

Light  &  Power  Co.  Ltd.  reported  net  nn  oiitsianaing  common  stock  as  ^  . 

earnines  annlicable  to  outstanding  eompared  with  194.5  net  of  .$2,60i,-  "huh  could  he  sold  lodaj  at  a  r<a- 
eaining.s  appiicaoie  to  oiusianamg  000^,.^..  sonable  profit  on  my  purchase 
common  stock  equal  to  $.3.28  a  share  e^nai  to  Si. 08  a  .share  on  com  .  .  ..  „„triirhf- 

-  about  1  times  dividend  reauire-  nion.  Operating  results  have  shown  «nese  snares  outright, 

apout  1^  limes  an  laenn  requi  pontiniied  imnrnvement  dmintr  nir  ""I  concerned  as  to  svhat 

ments  on  stocks.  Official  earnings  continued  improvenient  dunng  cur-  market  might  do  before 

statements  for  first  5  months  of  this  rent  year  official  figures  for  first  e„d  „f  ™his  sla7  It  Is  mrrHv 

vpar  inHiratpfi  a  ffain  in  net  for  quarter  of  1947  showing  gross  in*  mis  > ear.  ii  is  meroi,> 

>ear  inmcaiea  a  gam  in  nec  enmf^  nn  over  tioo  non  fmm  cam^  ^  qiiesHon  of  whether  the  present  is 

period  of  1.5?^  cents  a  share,  prac-  n.  o-onii  timp  in  snii _ f  r  r  Mnni. 

tically  all  of  which  accrued  during  quarter  of  last  year  at  $3,049,401  ^  * 

March.  April  and  May.  If  earnings  and  net  earnings  being  up  at  $965,-  ^  ^  ^  , 

for  last  7  months  of  1947  continue  •'^42.  equal  after  preferred  dividends  Without  attempting  to  forecast 

to  expand  in  keeping  with  tho.se  for  to  46  cents  a  share  on  common,  what  cour.se  the  stock  market  as  a 
.3  months  March  to  May  an  im-  tcom  $745,288,  equal  to  .3.3  cents  a  whole  may  pursue  over  the  next  few 
provement  in  net  of  around  ,50  cents  share  on  common.  Earnings  for  ‘"“"th®  and  by  rea.son  of  the 
a  share  on  common  would  be  indi-  f'rst  quarter  of  this  year,  it  will  be  .sensibility  of  tbe  new.s^print  group 

rated  for  full  year  suggesting  1947  were  equal  to  over  1  times  to  general  market  trends,  whatever 

earnings  in  neighborhood  W  $.3.75  a  common  dividend  requirements  for  happens  to  the  niarket  doubtle.ss 
share,  or  nearly  double  annual  divi-  period.  !  would  happen  to  them  it  appear.* 

dend  requirements.  Outstanding  ahead  of  the  1.662.-  newsprint  issue  are 


provides  a  backlog  of  demand  in 
event  of  any  unforeseen  declin^^in 
American  consumption  develop¬ 
ing. 

It  is  reasonable  to  look  for  gen¬ 
erally  increased  earning.s  in  the 
newsprint  industry  for  current  year 
and  prevailing  rate  of  dividends  on 
various  stocks  should  at  least  be 
maintained,  probably  improved  upon 
in  keeping  with  expansion  in  earn¬ 
ings. 

Consolidated  Paper  Ronds 

The  .3 1 2  per  rent  bond  of  Con¬ 
solidated  Paper  C'orp.  has  been  re- 
eommended  to  me  as  a  good  invest¬ 
ment.  What  Is  your  opinion  of  this? 
The  return  does  not  seem  to  be  very 
high  for  an  industrial  bond.  It  is 
not  much  better  than  that  on  a  Do¬ 
minion  bond? — N.IM*.,  Quehee. 

The  Consolidated  Paper  .3'm'.s  of 
1967,  quoted  on  bond  market  today 
at  1 01 '4 -10.3 ‘-4  offer  a  yield  to  ma¬ 
turity  of  approximately  .3'.,  per 
cent.  Dominion  of  Canada  .3  per 
cent  bond  of  1966  is,  on  the  other 
hand,  quoted  today  at  levels  which 


provide  a  straight  yield  of  only  2** 
per  cent  and  a  yield  to  maturity  of 
about  2I4  per  cent. 

As  the  difference  in  yield  wotild, 
in  itself,  imply  the  Dominion  of 
Canada  bond  offers  a  greater  meas¬ 
ure  of  security  than  the  Consolid¬ 
ated  Paper  bond.  There  is  no  bond 
available  on  the  Canadian  markets, 
as  a  matter  of  fact,  which  offers  the 
safety  of  a  Dominion  bond.  ^ 

The  Consolidated  issue,  neverthe¬ 
less,  is  a  security  which  appear.* 
well  suited  to  any  investment  port¬ 
folio  from  the  point  of  view  of  safe¬ 
ty  in  principal  and  income.  Corpor¬ 
ation,  which  was  incorporated  as  a 
reorganization  of  a  pulp  and  paper 
consolidation  with  an  unfortunate 
record  for  the  investor  in  its  securi¬ 
ties,  had  a  hard  struggle  itself  dur¬ 
ing  the  early  years  of  its  existence. 
By  virtue  of  high  calibre  direction 
and  management,  however.  phy.*ical 
and  financial  po.sition  was  built  up 
to  a  point  where,  with  the  turn  in 
the  fortunes  of  the  pulp  and  paper 
industry  in  the  years  immediately 
preceding  outbreak  of  the  war.  cor¬ 
poration  was  well  situated  to  take 
full  advantage  of  the  development. 

Coverage  for  interest  on  the  new 
Consolidated  Paper  bonds  is  impres¬ 
sive  and,  in  view  of  the  prospects  for 
pulp  and  paper  industry  over  a  per-  : 
iod  of  years,  should  remain  sub.*tan- 
tial  except  in  the  event  of  some  un¬ 
foreseen  and  drastic  development.  I 


To  Fight  the  EVIL  It  Must  First 
Be  Understood  i 


;nd  requirements.  Outstanding  ahead  of  the  1.662.-  newsprint  issue  are 

At  recent  annual  meeting,  direc-  480  issued  .shares  of  common  stock  retention  in  view  of  con- 

tors  gave  as  an  excu.se  for  not  in-  are  $70,928,889  of  bonds  and  d^ben-  ’"I  P'"®®?®®^®  for 

creasing  the  dividend  rate  on  stock  tures  -  including  $55  million  of  3  f**®  'odustry  as  a  whole, 
a  large  scale  program  of  exten-  p.c.  and  3 '2  p.c.  first  mortgage  All  companies  in  the  newsprint 
sions  and  improvements  that  is  be-  bonds,  and  $15,696,000  of  preferred  fielS  did  well  last  year,  and  all  of 
ing  undertaken.  Cost  of  extension  stock  ($12,196,000  of  5  p.c.  prefer-  them  seem  assured  of  doing  still 
program  is  estimated  at  $160  mil-  red  and  $3..500.000  of  5'2  pc.  pre-  better  for  the  current  year.  Every 
lion,  to  be  spent  over  next  few  years  ferredl.  During  1946  company  ef-  Canadian  mill  has  been  operating 
and  directors  are  planning  to  ar-  fected  a  considerable  saving  in  fix-  at,  or  slightly  better  than,  capacity 
range  a  portion  of  the  necessary  ed  charges  as  a  result  of  refunding  since  beginning  of  this  year  and 
finances  by  means  of  an  issue  of  operations  in  connection  with  fund-  average  selling  price  for  year  will  be 
bonds  or  debentures.  ed  debt.  considerably  in  exce.ss  of  1946  aver- 

The  London  banker  who  made  a  Current  dividend  rate  of  $1.20  a  age.  Consolidated  and  Donnacona 
plea  for  more  generous  diviaend  share  annually  on  common  stock  have  both  increased  their  productive 
policy  at  annual  meeting,  took  ex-  compares  with  regular  dividends  of  capacity  and  capital  stock  of 
ception  to  the  ambitious  program  of  87  cents  a  share  plus  an  extra  of  former  will  benefit  considerably 
capital  expenditures.  Directors,  10  cents  a  share  paid  on  account  from  refunding  operation  which  re- 
however,  are  in  the  final  analy.sis  of  1946  operations.  duced  substantially  annual  fixed 

better  equipped  to  evaluate  tbe  Company  added  to  its  generating  charges  of  company, 
company’s  requirements  than  any-  capacity  with  a  24,000  h.p.  unit  at  Operating  prospects  remain  dis- 
one  else' and  their  establi.'hed  policy,  ,  Farmers  plant  which  was  brought  tinctly  bright.  Consumption  on  Unit- 
both  on  the  matter  of  expansion  into  production  in  February  of  this  ed  .States  and  Canadian  markets  to- 
program  and  in  dividend  payments  year.  It  has  al.*o  added  materially  dav  is  well  in  exce.'s  of  effective 
on  stock  must  be  respected.  to  its  distribution  system  and  con-  mill  capacity  and  production  of  Can- 

The  United  States  of  Brazil  have  tiniies  to  do  so.  These  extensions,  adian  mills  seems  certain  to  be  fiillv 
enjoyed  a  tremendous  iip.siirge  in  in  view  of  pre.ssing  demand  for  absorbed  for  some  time  to  come.  In 
industrial  and  busine.ss  activity  dur-  power  today,  are  expected  to  in-  Great  Britain  and  elsewhere  in  the 
ing  the  war  years  and  since.  Many  crease  considerably  .sales  and  earn-  world  there  is  a  substantial  unsat- 


important  new  industries  have  been  iiigs  of  company. 

establislied  in  various  parts  of  the  - - 

country  and  population  has  increas-  '  Ogilvie  Floiir  Common 


ed  widely.  This  expansion  has,  na- 


^  ..  j  .  jj-,-  1  As  a  holder  of  long  standing  of 

turally,  resulted  in  additional  large-  ^lock  of  Ogilvie  Flour 

scale  demands  for  services  of  com-  c-urious  a,s  to  the  reason 

pany  and  it  is  reasonable  to  a.ssume  securitv  selling  at  such  a 

that  major  extension.s  planned  b> 


isfied  market  for  newsprint  which 
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Aaiipn  Siirp.TSS  ... 
MiiniiniiMii 


rmeiit  of  an  extra  iiiuiuiist  ‘.c 


ividend. — P.L..^.,  West  mount. 

At  current  market  of  around  27‘2. 


Ogilvie  Flour  common  offers  a  vield  HraAili;iii 


u.r,.  fr.  “.A” . 

Ili'ilish  .Aiiit'i  ii'iiii  Oil 
lirlilim;  L'iuriirelli 


directors  will  be  translated  into  in- 

crea.sed  revenues  and  earning.s  as  dividend  rate  on  the  stock  or.  . 

added  facilities  are  made  available.  payment  of  an  extra  h  "s  '  ’a’ . 

Generous  yield  which  almo.s  in-  . . „„tmo,int.  lu:  "I'r.'  -a'”  : 

variably  is  provided  by  Brazilian  ,  ,  ,  liiiiish  .Amfiii-mi  oil 

Traction  shares  stems  from  the  At  cm  rent  market  of  around  2<  2.  iiritiiiij:  CorJiceJli 

hazards  involved  in  ’  absent”  awner-  Ogilvie  Flour  common  offers  a  yield  nra.iliuit  . 

..hip  of  a  company  operating  in  the  of  only  about  .3^.,  per  cent  on  its 
Latin-American  field  which,  in  the  annual  dividend  rate  of  $1  a  share.  a 

past  has  not,  generallv  speaking.  This  meagre  return  reflects  pn-  ca,,.  KoiciRi-.  inv.  ., 

been  noted  for  politickl  .stabilitv.  marily  the  investment  virtues  of  the  i  km.  .t  i)nm.  Sugar  , 

Record  of  Brazil  in  this  respect  has  f ine  A  ,".1*^  . 

been  in  the  past,  better  than  the  funded  debt  and  a  preferred  stock  ,  ’  str.amshii'.V ' ' ’ 


Supplied  by  Oeivald  &  llrinkwater 

DIv.  App.  YId. 
r^le  price 


iiiiiucu  urrijL  aiisi  a  piciciir.t  .-ssuvis  (.|||.  Slr.liuship 
issue  of  only  $2  million  which,  on  nie'«e,ies 


average  for  Latin-American  conn-  issue  or  oniy  million  wnicn,  on 
tries  but  lliere  have  been  times  when  basis  of  7  per  cent  annual  dividend 
capital  -■  and  particularly  foreign  'at®  thereon,  calls  for  yearly  distri-  '  '  A 

capital  has  been  considerablv  in-  bution  of  only  $140,000.  <  yj,, 

convenienced  bv  political  develop-  Common  stock  of  Ogilvie  Flour  u,, 

ments  On  the'whole,  however,  re-  ha.s  paid  dividends  without  inter-  ..n.  "r 

iir\ti/-An  a  Irsito-  TYiarinW  r\f  \'i»Qrc  it'll.  iMtl 


F.'in.  Urvttons 

Ui'liiDFsi 


llrori/r  . 

Af's\ i();;hr)iise 


lations  between  Brazilian  Traction  "Pt'on  over  a  long  period  of  years 


and  the  various  administration.* 
have  been  reasonably  good  and  any 


and  in  light  of  company’s  po.sition  i'),,,,,. 
in  Canadian  flour  milling  industry  Dom.  l•■ollIlfll•i^'s  .  . 


favorable  legislation  in  the  pa.s't  and  its  lengthy  and  consistently  pro-  Ai';* 


has  been  restrictive  rather  than 
as  has  been  the  case  in  some  other 
Latin-American  countries  —  con¬ 
fiscatory.. 

Everything  considered,  it  seems 
to  us  that  Brazilian  Traction  stock 


fitable  record  of  operations,  there  d,',,',’  lAiji, 
is  every  reason  to  believe  that  divi-  I'itnioii.s  I’la 
dends  will  continue  to  be  paid  under  inc.  I'U. 

anvthing  approaching  normal  con-  ['""iKlaiion 
...•.  oil  o  Imperial  Oil 

uitions.  (,„p  lobaci 

Aside  from  the  high  investment  im-.  e\i. 


I'oiindal  ion  .  till 

Imperial  Oil  . ..Ml 

(nip.  Tobacio  . 4it 

ine.  e\l . .i.A 


i,.  a ‘hold  rather  than  a  sale  today,  standing  of  Ogilvie  Flour  common,  '.'i.';,’ ‘  .  ?  I"! 

particularly  in  view  of  the  generous  however,  meagre  yield  on  stock  also 

A’ield  proA’ided  b\’  the  prevailing  di\'-  suggests  at  least  the  possibility  of  i.ai^,.  of  me  aaooiU  ....  i.fiii 

idend  rate  at  current  market  levels  a  higher  rate  of  dividend,  or  an  l.abah  .  i.jmi 

, _ *.^,.1,  extra,  being  paid.  No  other  factor  J  i  . .  l 


i.fiii  :if» 


extra,  being  paid.  No  other  factor  J  i  '•  . . 

would  justify  the  issue  selling  on  a  AiA-iHirir  i'Aw  r . 

nafinAsiii  Pou'Pr  r<kmmoii  'slightly  lowkr  yield  basis  than  the  Aimm-rai  Coiion  i'.;:; 
(latillOBII  FOWPr  UOliiinOIl  preferred  stock  which  ranks  ahead  'ii>i>i(in  . 

The  common  stock  of  Gatineau  of  it,  and  which  is  non-callable.  \  'A  r''*’  . 

Power  Co.  has  been  recommended  for  past  4  years  earnings  (re-  .\aiionai' 'sApI  i  ar 

to  me  as  a  good  purchase  today  for  taiiiedi  of  Ogilvie  Flour  Mills  have  laiivir  . 

in«-ome  combined  with  safety.  Would  averaged  about  $1.56  a  share  on  stril  .  ....... 

A’oii  be  good  enough  to  comment  on  common,  or  about  50  per  cent  in  I*,'. I A’  ^  *  ’  ’’ 

this  in  your  Hints  to  Investors  excess  of  common  dividend  require-  uivi-i- 

columns. — S.M.T.,  Ottawa.  ments.  P'or  fiscal  year  ended  Aug-  inc.  p\i.  . . 

At  prevailing  market  of  18'2-19.  :  ust  ,31st  1916,  net  was  equal  to  . 

common  stock  of  Gatineau  Power  $1.66  a  sliare  on  common,  or  about  vl’’'‘i'a'«i(ncc  l  inm- 
Co.  offers  a  yield  on  the  $1.20  a  i  time.*  dividend  requirements,  sii.m'iniaun 

share  annual  dividend  rate  of  about  Operations  of  company,  as  witli  nC  (.«n . 

8%  per  I'ent.  This  is  a  generous  other  flour  milling  organizations,  X'oi'lhpl'n  (  an  Pdwp’-’ 
return  on  a  stock  of  this  class  have  been  on  an  extremely  active  wab.isMi  .'.j 

which  although  naturallv  involving  basis  since  early  war  years  and  WhUcc  (ioodci  ham  .. 

some  element  of  speculation,  appears  I  only  the  heavy  burden  of  taxation  . . 

fn  provide  a  reasonable  degree  of  has  prevented  it  from  showing  very  ''iA'.Askcd. . 

security  both  in  the  matter  of  divi-  substantial  earnings.  In  view  of  re- 

dends  and  market  value.  diictions  in  rate  of  excess  profits  ...  ..  '’"*'-''''''8 

Company  operates  plants  in  Qiie-  tax  provided  in  last  2  federal  bud-  i!"bijI,.V“'i*,,'(1Arii . 

bee  and  New  Brunswick,  more  par-  gets,  it  may  rea.*onably  be  antici-  Mion/r  . 

tioularly  on  the  Gatineau  and  Ot-  paled  that,  with  business  maintain-  Can.  Noribcm  Pr.  ... 

tawa  Rivers  in  the  former  province  ed  on  a  near  -  capacity  basis,  net  •  , . 

with  a  combined  generating  capa- j  earnings  for  fiscal  year  which  ends  ( 

city  of  around  700.000  h.p.  Principal  August  ■31.st  next  should  show  a  Can',  indnsirirs  !]!! 

1-^— ■■  ^  I ;an.  I'aii  banks-Mnisr  , 


(Continued  from  page  6i 
doubt  and  confusion  with  which 
man  approaches  questions  of 
politics  and  religion,  he  being  so 
much  more  modern  and  smart 
than  the  previous  generation. 

The  ground  work  had  been 
laid  well:  Paris  of  the  1790’s 
had  introduced  a  new  methodo¬ 
logy;  all  that  AA’as  needed  was  a 
set  of  scriptures,  .lean  .lacques 
Rousseau  had  spoken  to  the 
middle-class  but  tlie  middle-class 
had  failed;  Marx  had  spoken  to 
the  workingmen  who  had  le.=s 
to  lose  and  who  were  even  less 
discerning.  It  was  on  this  social¬ 
ist  longing  of  the  workingm.an 
that  concentration  of  effort  had 
to  be  placed  henceforth.  That  is 
why  a  movement  which  is  intrin¬ 
sically  the  same  as  tlie.t  which 
fathered  the  upheavals  against 
traditional  institutions  in  the  18th 
century,  laid  aside  the  previous 
emphasis  and  concentrated  all 
its  forces  upon  economic  matters, 
lack  of  economic  security  being 
the  cliief  grievance  of  that  new 
power  in  politics  the  masses. 

The  date  at  wliicli  the  dis¬ 
covery  was  made  that  power  may 
at  last  be  achieved  by  relying  on 
proletarian  inferiority  complexes, 
that  date  started  modern  history; 
but  that  was  al.so  the  date  at 
which  this  little  clique  of  philo¬ 
sophical  mountebanks,  this  bevy 
of  esoteric  mummers  had  to  step 
forward  and  allow  at  least  its 

I  t  inges  to  be  seen  in  the  light  of 
modern  day. 

¥  4^  ¥ 

What  do  they  have  to  work 

with,  and  why  should  tliey  work 
this  way?  Opponent.*  of  this  out¬ 
line  of  history  to  whom  it  had 
been  submitted  refer  to  the 
materialism  tinderlying  this 
philosophy.  They  assume  that 
even  as  its  chief  gospel  is  one 

dealing  with  economics  primarily 
the  personal  desire  of  the  high 
priests  of  this  philosopliy  is  only 
for  personal  power  and  the  ac¬ 
coutrements  that  go  with  it.  Tliey 
fail  to  realize  that  in  many  ways 
C'omnuinism  is  no  different  from 
any  of  those  other  forms  of  sys¬ 
tems  which  through  our  histoiy 
have  had  immediate  and  long¬ 
term  aims.  It  is  the  continued 
emphasis  on  eionomic  matters 
which  creates  in  the  student  tlie 
illusion  tiiat  Communism  is  but 
an  economic  theory  to  be  entoi  ced 
today  or  toniomiw.  Far  from  it. 
Communism  is  simply  socialism 
employed  by  a.s  an  intent  a  group 
of  necromancers  as  e\  er  sacrificed 
a  black  pig  to  its  deity.  One 
often  compares  it  witti  early 
Christianity.  3'he  comparison  is 
right  only  if  one  has  refereiu-e 
to  the  fact  that  tlie  early  Cliris- 
tians  were  inoie  interested  in  tlie 
.success  of  then  theory  five  hun¬ 
dred  years  heme  than  in  living 
comfortably  and  .safely  away 
,  from  Nero’s  lions. 

Communism  is  not  one  tiling 
but  many  things  but  what  is  it 
.supposed  to  he.  it  definitely  i.s 
not;  the  pooling  of  the  masses’ 
effort  for  the  sake  of  the  masses’ 
welfare.  Coiuniunism,  like  Nazi- 


I  ism,  al.so  despises  the  masses  but 
it  used  these  same  masses  for 
its  purposes.  Having  learned  the 
lessons  from  middle-class  reA’olu- 
tions  in  the  past,  those  who  have 
taken  OA’er  this  wing  of  the  so¬ 
cialist  movement  for  their  own 
ends,  do  not  rely  on  the  petty 
,  middle-classes  and  their  unstable 
political  consciousness.  They  pre- 
ler  to  employ  the  grievances  of 
the  greatest  numbers  because  it 
I  i.s  in  the  greatest  number  that 
the  individuals  lose  their  iden¬ 
tity  and  that  their  minds  cease 
to  function  a.s  free  and,  at  times, 
distutbing  spirits. 

¥■  4F  * 

Once  Communism  i.s  establish¬ 
ed  the  masses  cease  to  be  any¬ 
thing  but  a  cheap  machine,  and 
properly  impressed  by  the  instru¬ 
ments  of  fear  and  coercion,  its 
components  become  a.s  pliable  in 
the  ’'master's”  hands  as  any 
human  raw  material  whose  spirit 
has  been  silenced  or  channelled 
tor  the  benefit  of  a  specific  rite. 
Pretending  to  he  thorough  inate- 
I  rialists  for  whom  man  i.s  but  an 
assortment  of  chemicals  needing 
nourishment  and  animal  comfort. 
Communists  are  nevertheless  the 
most  eager  users  of  the  teach¬ 
ings  of  psychology  which,  if  any¬ 
thing  at  all.  at  least  admits  that 
man  does  have  a  psyche.  They 
know  that  tlie  human  spirit  can 
be  directed  inwards  or  ovilwards 
and  that  there  is  a  point  at  which 
it  can  be  numbered.  They  have  to 
I  numb  it  because  every  initiated 
Communist  well  knows  that  no 
'  such  system  as  he  would  construe 
out  of  the  queerness  of  his  mind 
could  long  withstand  the  impact 
of  uncontrolled  thoughts,  the  un¬ 
dulations  of  unregimented  men- 
I  talities. 

Not  always  will  the  human 
race  be  a.s  sei  letive  a.s  it  is  to¬ 
day  in  some  things.  Not  forever 
will  the  individual  be  afraid  of 
the  awful  anathema  that  lies 
upon  him  who  knows  and  would 
speak.  To  an  increasing  extent 
do  men  and  women,  learned  and 
unlearned,  realize  how  foolish  it 
would  he  to  assume  that  if  there 
are  powers  of  spiritual  darkness 
such  powers  are  not  employed 
today  to  the  hilt  to  shape  men’s 
minds. 

Communism,  feeding  on  the 
tail  end.s  of  a  Humanist  era.  em¬ 
ploying  the  language  of  emotion¬ 
alist  liberalism,  lying  its  way 
through  the  confusion  of  social 
disintegration  and  making  a  play 
for  the  equalitanan  instincts  in 
most  of  us.  manages  to  be  a  lot 
to  different  people.  The  many 
facets  of  its  structure,  however, 
do  not  hide  the  single-minded- 
ne.ss  of  those  queer  cusses  who 
have  passed  on  from  generation 
to  generation  for  some  consider¬ 
able  tune  now  the  lust  for  power 
for  their  group,  the  secrets  of 
manipulation,  the  vials  of  fog 
and  poison,  and  the  abominations 
they  employ  for  capturing 
human  minds.  i 

And  one  still  argiie.s  whether 
a  man  has  the  right  to  keep  such 
i  a  doctrine  off  his  properties! 
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ROYAL  SECURITIES 

CORPORATION  LIMITED 

Established  1903 

Underwriters  and  Distributers  af 
Government,  Municipal,  Public  Utility 
and  Industrial  Securities 


244  St.  James  Street 
Montreal 


330  Bay  Street 
Toronto 


Montreal,  Toronto,  Halifax,  Saint  John,  Quebec,  Ottawa,  Winnipeg, 
Calgofy,  Vancouver,  Charlottetown,  Hamilton,  St.  John's,  Nfid. 


Greenshields  &  Co  Ino 


Investment  Dealers 


507  Placp  d'Armea, 
Montreal 


•HRRimOUR 


PRICE  BROTHERS  AND  COMPANY,  LIMITED 

Our  analysis,  dealing  with  the  excellent 
prospects  for  this  Company's  Common 
Stock,  is  available  on  request. 

Flood  &  Company 

MONTREAL  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET  TORONTO  STOCK  EXCHANGE 

360  St.  James  Street,  West.  Montreal  PLateau  4871 
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There  is  a  distinctive¬ 
ness  and  individuality 
to  Lechasseur  “Fun 
and  Leisure”  clothes 
that  will  win  your 
ready  acceptance. 
They  will  make  your 
“at  Ease”  time  com¬ 
fortable  and  colorful. 


274  St.  lames,  in  Insurance  Exchange  Bldg. 


974  St.  Catherine  St.  W. 


281  St.  Catherine  St  I. 


Ne$v  York  Hprnid-Trihune 
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Dominion  Foundries  &  Steel  Limited  Appointments 


working  days  lost  with  a  total  of 
140,000  workers  involved,  as  com¬ 
pared  with  43,000  in  1945.  \ 

Higher  Cost  of  Living 
Wipes  Out  Taxation  Cut 

July  marks  the  coming  into  ef¬ 
fect  of  the  reductions  in  income  i 


the  countries  which  showed  in- ,  ratively  unchanged  at  $19,086,100  as  ' 
creases  in  lost  time.  In  this  country  ?l^-2eo,500  for  the  same 

,  ,  -  ,  ^  ■  month  last  year.  Factory  building  ■ 

as  the  result  of  work  stoppages  ,  53  j  n,ii,ions.  at  $6,162,100,  i 

there  were  more  than  4,500,000 1  from  $9,270,400  in  June.  1946. 

Ontario  was  the  only  region  where  ; 
the  total  contracts  awarded  were 
lower  this  June  than  last  Awards 
I  during  the  month  in  that  proyince  ; 
totalled  $22.96,3,400,  a  drop  of  $3.17  : 
millions  from  the  $26,684,200  re-  \ 
ported  last  June.  Quebec  awards  j 
amounted  to  $23,028,700,  an  in- 1 
j  crease  of  $7, .563, 200  over  last  June’s  ' 
$15,465,500.  Western  awards  at  $19.- ! 
tax  which  appeared  so  attractive  j  $34,000  were  up  $2.79  millions  over  j 
at  the  time  of  the  bringing  down  the  $16,841,500  reported  for  June,  1 
cf  Finance  Minister  Abbott’s  first  | 

budget.  But  in  the  meantime,  as  has  Loading8“^ecord  ! 

been  pom  ed  out  frona  so  I  five  Consecutive  Weeks 

quarters,  the  rise  in  the  cost  of  car  loadings  on  Canadian  railways  ' 
living  —  in  which  the  removal  of  !  for  the  week  ended  June  28  amount- 
government  controls  has  played  no  ed  to  79,066  cars  compared  with  81,- 
ttnimportant  part  —  has  largely,  if :  ^28  in  the  preceding  week  and  70.- 
.  ,  .  .  i*,.  *  1 060  in  the  corresponding  week  last 

®ot  entirely,  wnped  out  the  poten-  year,  according  to  figures  released  ! 
tial  advantages.  The  Dominion  Bu-  by  the  Dominion  Bureau  of  Statis- 
reau  of  Statistics  reports  a  further  i  tics.  This  was  the  fifth  consecutive 
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r.  A.  LOOSLET 


F.  H.  SHERMAX,  B.Sc.,  P.E. 


E.  H.  .A3IBROSE,  CA. 


Mr.  F.  A.  Sherman,  President  of  Dominion  Foundries  &  Steel  Limited,  Hamilton,  Ontario, 
announces  the  following  'Vice-Presidential  appointments:  Mr.  F.  A.  Loosley,  Vice-President  and 
Manager;  Mr.  F.  H.  Sherman.  B.Sc.,  P.E.,  Vice-President  and  Works  Manager;  Mr.  E.  H.  Am¬ 
brose,  C.A.,  formerly  associated  with  Clarkson  Gordon  Companj’,  Hamilton,  Vice-President. 


■  compared  with  $4.69  a  share  (retain- 
I  ed)  for  previous  year  and  fell  abort 
1  of  annual  dividend  requirements  of 
I  $2.50  a  share  on  preferred  stock. 

I  Shipyard  subsidiaries  have  been 
i  fairly  active  this  year  on  contracts 
j  both  for  domestic  and  foreign  mar- 
to  be  at  capacity  levels.  Fleet  re- 1  recent  development  at 

habilitation  is  still  hampered  by  tlttawa  hold  out  good  prospects  for 
shortage  of  steel;  company  plans  ^ 

call  for  at  least  two  new  passenger  1  ^tantial  shipbuilding  industry  in 
v'essels,  one  to  ply  Lake  On- 1  /^tiis  will  be  in  contrast 

tario,  the  other  to  replace  the  s.S. !  ,'^®'’®’®P'«®nts  following  war  of 

Hamonic,  destroyed  by  fire  about ,  when  war  developed  ship. 


building  facilities  in  country  were 
permitted  to  fall  into  virtual  disuse 


two  years  ago.  Other  additions  to 
the  fleet,  to  an  undisclosed  number, 
will  be  built  just  as  soon  as  mate¬ 
rials  become  available. 

Additions  To  Property 

Value  of  net  additions  to  property  '■ 
last  year  totalled  $2,039,270.  This  i 
represented  completion  of  a  coal- 1 
handling  plant  at  Depot  Harbour, ! 

Ont.;  further  improvements  to  |  ~ 
and  acquisition  of  a  building  m  ]  5-1.462,338  for  fiscal  year  ended  Jan- 
Montreal  which,  w^hen  taken  over  by  '  uary  31st,  1937. 
company,  will  house  all  head  office  1  For  12  months  ended  Januarv- 
departments  under  a  single  roof. 

With  strikes,  both  in  other  Indus- 


ZEllK’S  SAIES 

(Continued  from  page  1) 


Increase  in  the  cost  of  living  index  ''■®®^  of  heavy  loadings  at  a  level ,  ggst  recorded  for  any  month  this 

....  ,  never  before  reached  at  this  time  year,  comparing  with  increases  of 

of  1.8  points  between  May  1st  and  |  Qf  year.  1  13  per  cent  in  January,  10  per  cent 

June  2nd  —  and  any  analysis  of  Grain  loadings  increased  from  ^  j,,  February,  and  six*  per  cent  in 

the  Government’s  cost  of  living;  ^'”5'  oars  in  1946  to  8,313  cars;  coal ,  yj^rch  and  April. 

from  4,844  to  5,110:  ores  and  con-  ' 


DROOGHT  AREA 


index  reveals  that  it  does  not  include 


Dollar  sales  to  the  end  of  May  1 


(Continued  from  page  1) 


centrates  from  2.860  to  3.450,  sand.;,,.,,.,  hie-her  than  for 

many  of  the  items  which  really  stone,  gravel,  etc.  from  4,167  to .  ^  v,  » 

enter  into  the  rising  cost  of  living.  4,805;  pulp  wood  frttm  4,378  to  4.997;  .  .  .  Unadjusted  indexes  '  ^^'’®  light,  u  again 

(Some  cJTiics  suggest  that  the  Gov- ' ’umber  from  3.756  to  4.764.  gasolme  ^q^^ls  lOO.  the  northern  territory,  and  particu- 

emmenfs  index-makers  merely  put  stood  at  248.0  for  May  as  compared  ;  larlv  northern  Saskatchewan  was 

Into  the  index  the  items  which  thev  .  ....... _ ...... _ _  „ 

17  984  cars  i  ■  normally  safe  crop  regions  embrac 


tries  and  of  company's  owm  em¬ 
ployees,  as  chief  contributory  factor, 
1946  was  a  disappointing  year  for 
Canada  Steamships,  operating  re¬ 
sults  being  off  sharply  as  compared 
with  preceding  year.  Gross  income, 
at  $15,696,903,  was  down  from  $18,- 
028,408  for  1945  and  net  profit  after 
all  deductions  but  before  income  and 
e.  p.  taxes,  amounted  to  only  $89,- 
980  as  compared  with  $2,082,830.  A 
profit  of  $539,805  on  shipbuilding  in 


31st  last,  company  reported  operat¬ 
ing  profits  up  at  $1,424,567  from  $1,- 
261,069  for  preceding  fiscal  year 
and  net  earnings  after  all  charges 
were  sharply  higher  at  $606,010, 
equal  to  $3.97  a  share  on  outstand¬ 
ing  common  stock,  as  compared  with 
$461,043,  equal  to  $2.81  a  share 
(inclusive  of  70  cents  a  share  re¬ 
fundable  e.  p.  tax). 

Company  increased  dividend  rate 
on  common  stock  in  April  1947  to 
$1  a  share  annual  basis  from  prevl- 


prior  years  brought  net  earnings '  ous  80  cents  a  share  basis  and  paid 
before  taxes  to  $629,785  and  deduc- 1  an  extra  of  25  cents  a  share  in 
tion  of  income  and  e.  p.  taxes  left  January  of  this  year.  In  April  last 


feel  wnll  be  least  affected.)  In  any 
event  it  is  pretty  difficult  to  con¬ 
vince  the  average  citizen  that  Mr. 
Abbott’s  income  tax  reductions 
compensate  for  the  increased  cost 
of  lixdng. 

Even  Miners’  Holiday 
Upset  Steel  Production 


Reports  surrounding  the  apparent ;  net  earnings  for  1946  of  $403,785  dividend  basis  again  was  increased 
negotiations  indicate  that  Simard  in-  compared  with  $l,10i,8,30  for  I  to  $1.25  a  share  annually  with  distri- 

terests  if  bid  for  nrooerties  is  sue-  ’  equal  to  $1.76  a  share  '  bution  of  quarterly  payment  of  31 H 

,  ,  ,  ,  -  O"-  '  . .  —  - - -  teresi.s  oia  lor  properties  is  sue  outstanding  preferred  stock  as '  cents  a  share. 

pulp  and  paper  from  3.449  to  o  So  1 .  ,  224.3  for  April  and  217.1  for  i  slighted.  In  that  province  the  rich,  <'essful,  have  in  mind  rehabilitation  ■  _ 

fT*oo4*’ I  May.  1946.  i  normally  safe  crop  regions  embrac-  of  the  old  Chicoutimi  mill  with  a; 

Radio  and  electrical  stores,  with  ■  xorth  Battleford,  Saskatoon  projected  capacity  of  300  tons  of 

Heaaier  DeUverieS  |  fea®d“the°  dSerent'^Sds^of  CslJ.els  Melford  areas,  are  definitely  ground-wood  pulp  daily.  There  is 

Of  Prairie  Wheat  '  covered  by  the  Bureau’s  monthly  1  dry.  They  need  lots  of  rain  and  they  a’so  the  suggestion,  however,  that 

Stocks  of  Canadian  wheat  in  store  sun-ey  in  sales  increase  over  the  ;  require  it  right  away  if  the  grain  U  S.  publishing  interests  may  come 


]  or  in  transit  in  North  America  at '  corresponding  month  last  year.  Nine  |  jg  to  b  e  .saved  from  serious  de-  into  the  picture  and  that  final  out- 
midnight  on  June  26  amounted  to  others,  including  those  in  the  gen-  terioration.  come  of  the  purchase  may  be  a 

j  70,412,834  bushels  compared  with  eral  merchandise  group,  food  storey  Elsewhere  in  the  west  the  crop  large-scale  pulp  and  newsprint  pro- 
72.430,487  on  June  19,  and  47,008.-  the  clothing  and  shoe  stores,  ^nd  varied  greatly  dur-  involving  ultimate  expenditure 

.  ,  ;  981  on  the  corresponding  date  last  furniture  stores  had  increases  P  of  ^3  53Q 

Reasons  for  the  American  steel  year.  ac_cording  to_ figures  /ejeased  ranging  between  lo  and  19  per  cent,  i  ^^.6^  Canadian  Celanese 

Interests  conceding  higher  wages  to  fl’c  Dominion  Bureau  of  Statis- 


miners  producing  essential  coal  sup- 


tics.  Visible  on  the  latest  date  com- 
pri.sed  70.404,834  bushels  in  Cana- 
plies  are  to  be  found  in  the  fact  ^ian  positions  and  8.000  bushels  in 
that  even  the  holiday  of  the  miners  United  States  positions, 
resulted  in  cutting  the  national  ingot  Deliveries  of  wheat  from  farms 
,  ^  *4,.  J  ,4  .  .  in  the  Frame  Provinces  during  the 

rate  twenty-three  and  a  half  points  26  totalled  7^77.- 

to  T3c^-  of  capacity.  And  this  at  a  730  bushels  compared  with  6.917,953 
time  when  there  is  a  market  for  in  the  preceding  week.  Total  for 
full  output.  Apparently  the  steel  the  elapsed  portion  of  the  crop  year 

companies  decided  that  if  the  coun-  261.628  bushels  compared  with  225,- 
try  wanted  steel,  and  that,  without  604,782  in  the  like  period  of  the 


Patronage  Now 
Raising  Its  Ugly 
Head  At  Ottawa 


arid  territory  today,  although  the  at  Sorel,  now  under  construction, 

^  grain  is  well  advanced  in  this  re-  has.  naturally  enough  in  vievv  of  the 
*  gion.  There  is  still  a  dry  stretch  of  ^  relations  between  the  Simard  in- 
,  country  along  the  Alberta,  Sask.,  tercsts  and  the  city  of  Sorel,  been 
:  border  and  a  few  dry  pockets,  some  brought  into  the  picture  and  rumor 
]  of  considerable  size  in  most  of  the  has  it  that  the  new  Celanese  plant ' 
I  other  areas  of  the  west.  constitutes  a  prospective  market  for 

It  now  appears  that  if  Ontario  production  of  the  Quebec  Pulp 


(Continued  from  page  1) 

hardly  fair,  and  in  the  end  ■  and  Quebec  arc  to  maintain  their  ^iH  and  when  it  is  rehabilitated 


reserve  supplies  of  coal,  even  a 
holiday  could  so  seriously  affect 
production,  then  there  was  nothing 
to  do  but  pay  the  miners  what  they 


preceding  crop  year. 


Wholesale  Prices 
Advanced  in  May 


J _ General  index  num'Der  of  whole- 

de...a..ded  to  go  back  to  their  jobo.  prices,  on  the  base  1926  =  100. 

was  125.3  for  May.  compared  with 


Contracts  Awarded  Up 
Sharply  During  June 

Construction  contracts  awarded 
took  a  sharp  upswing  during  June 
when  a  total  of  $75,541,200  was  re¬ 
ported  by  MacLean  Building  Re¬ 
ports,  Limited.  This  represents  an 
increase  of  $9.13  millions  over  the 
$66,401,500  reported  for  June.  1946 
and  is  the  highest  month  so  far  this 
year.  The  six  months’  total  to  date 


122.9  for  April,  and  109  0  for  May 
last  year,  according  to  figures  re¬ 
leased  by  the  Dominion  Bureau  of 
Statistics.  Sub-group  indexes  were 
as  follows  .those  for  April  being  in 
brackets:  vegetable  products,  111.4 
(110.6);  animal  products,  128  0 

(124.5);  textile  products.  123.9 

( 121.2) :  wood  products.  161.0 

(153.8).  iron  products,  133.7  (133.5); 
non-ferrous  metals,  115.1  (115.8); 


tioo  1-5  coo  *4.  non-metallic  minerals.  111.4  (108.3) ; 

chemical  products.  103,9  (103.9). 


605.500  during  six  months  1946 
difference  of  $13.4  millions. 

Residential  construction  increased 
slightly  during  the  month  for  the 
first  time  this  year.  The  total  of 
$23,626,400  for  June.  1947  was  up 


R^^tail  Sales  In  Mat- 
Showed  Increased  Gain 

Retail  trade  in  Canada  during 
May  increased  11  per  cent  in  dollar 


$980,200  over  the  $22,646,200  for  volume  over  April  and  14  per  cent 
June,  1946.  Business  building  con-  over  May  last  year,  as  measured  by 
tinued  to  boom  with  $26,666,600  for  the  Dominion  Bureau  of  Statistics 
the  month,  an  increase  of. $11. 4  mil-  composite  index  for  fourteen  kinds 
lions  over  -  last  year's  .awards.  En-  of  bu.-iness  The  gain  over  the  cor- 
gir.eering  construction  was  compa-  responding  1946  month  was  the  lar- 


Canadian  Business  Index 


FINANCIAL— D.B.S. 

Dank  !)»‘bits — n 
Cnarlrr<‘d  (tanks  — 

Demand  Deposi's 
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4  months 

Production  and  Gener 
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Mfg.  Production— 

4  months 
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Cattle  SlauKhleriiif;— 11  months  ..  No. 
Hor  Slaughtering — 11  months  ..  .  No. 
Cigarettes  Released— 1  months  No. 
Leather  Roots  and  .Shoes — 1  nios.  Pr.s. 
Raw  Cotton  Consumption  — 11  mos.  lbs. 
Newsprint  Production — 4  months  Tons 
Contiarts  Awarder! — 11  months  ..  e 
Bldg  Permits  .48  Mimic  — 11  mos.  ..  S 
S'teel  Ingot  Product  .3  mos.  Short  Tons 
Pip  Iron  Profiucis— 3  mos.  Sh  rt  Ton.s 
Elect.  Pow  Output- 3  mos.  . .  Kwh. 
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1D8.3 

197.9 

1  Business'^ 

1933-39  i''|iial  100 

1.88  8 

142.0 

l-ine  Ozs. 

719,176 

7l.'.,307 

. Tons 

2,093,2(13 

3,03«,717 

103'i-30  equal  100 

198.4 

189.9 

23,7.'i().2:i.'j 
2,2.'.7,o8t 
3.8n8,fi.’,4 
.j.un.nofi.nnn 
13,2n'2,'>.3ti 
112.8 1 -..(ir, 
1,837,780 
fi2t;.820..'i('0 
2i8.7o:t.u;) 
720  87  I 
4;i2.."  18 
13,'80,l(i8.(l0(i 


22,087,.',  18 
2.3!)I.20) 
.8.221,32!i 
l.fil  2.1810,01.0 
11  7'l|.!lti0 
1  11.722.31,.) 

1. (’>08. 728 
383.21.-|,90f) 
i2.'>.32!).:tll 
7n.'i.-m 
327,0 1.') 
13, Cm.'),!  Io.ODU 


33.n 


-1-  I..') 

—  .')'.'« 

—  2.-,  9 

-  18.1 

—  K'.l 

—  1.3 

—  10.1 
T  i;;i.:') 

98.1 
3.  3.8 

-  .'.0.1 

-  11.2 


''.'holesale  Sales— 4  m-is. 

1933-39 

pquai 

100 

2<'S.fi 

2:^^’-.'?  -w  12  7 

Ret;*;*  Sales— 12  months 

i933-;;9 

equal 

190 

2(i()  7 

1S0.9  T-  11.3 

PRICES— D.B.S. 

WhnlcsslP  Prifcj — Max- 

equ.'il 

ion 

12',  .3 

ino  n  -K  1.'  0 

C(»t  of  Llx-;r.?  —  .Max- 

1 9.V)-29 

equal 

lOA 

122. n  --  n.! 

Index  (.om  Storks — 

1 

equal 

IV, 

I'l-t.i 

121.4  —  IR.I 

Index  Bond  MeJds-Jjne, 

19.^3-.39 

equal 

100 

81. 3 

81.9  —  6.7 

CRAIN  STATISTICS — Bushels— D.B.S. 

M'hea*  In  Store,  .lune  2fi 

70, 41 2,83 1 

47,008,981  -r  50.0 

EMPLOYMENT— D.B.S.—n 

mos. 

General  Index  . 

..  192fi  equal 

100 

172.0 

173.3  —  1.0 

Manufacturing  . 

18').  4 

20.').  1  —  9.7 

Logging  . 

2.' 9.1 

210.1  —  >4.n 

Mining  . 

i',4.8 

1  (()..3  .3.7 

Construction  . 

107.0  lO.H 

Trade  . . 

189.3 

17.3.2  -r  9.3 

TRANSPORTATION— n.B.S. 

Railway  Car  Loadings 

Wfpk  of  June  2S 

Week  .\go  Year  Ago 

Cars 

79.(lf.i; 

81  ('28  78  128 

Curn.  tf>  .liiiic  28 

ViarAgo  2  Veins  Ago 

Cars  . 

1,871.090 

1,732,(9.3  1.771  210 

railway  earnings 

1917 

C  P.B.  —  Max 

Wnrkine  Exnfn«es 

7f''.n99 

29.38.8  981  _  1.1 70. (’3 

Gross  Earnings 

2'i,122.2'2 

2C.')10.in0  ^ 

NX  Earnings  . .  . . 

1,6128(7 

1.0(8,191  --  391.33.1 

Five  .Mort.hs: 

r.ar«1np«  .. 

1  l>t  'JfiA  OO  t 

116.298.117  —  8.061  877 

Working  Expenses 

111.707,(61 

109.769,973  ^  9  9.37.088 

Net  Earnings 

4  63.3,2.’;3 

0  328.111  —  1.873,21! 

C.N’.R.  —  Max  .- 

Operating  Rex-ep.ues 

.  .99  5'><  noo 

.3", 781, 000  ..  7.770.'l''O 

Operating  Expenses 

ri4,2.-)n.ono 

27, .396.000  .6  6  831.000 

Vet  Revenues 

4,304  non 

3,388,000  3-  916,000 

Five  y.ont.hf : 

Operating  Revenues 

171  849  (100 

1*.  1,55 1.(100  20, 1^05. non 

Operating  Expenses 

161  290,000 

1.39,101.000  q.21,886,000 

Net  Rexenues  . 

13.559,000 

13,:30.0()0  —  1,591,000  . 

solves  nothing. 

In  private  industry,  the  best 
man  gets  the  tiest  job.  Let  the 
French-Canadians  jump  into  the 
civil  service  in  the  same  wav,  and 
ultimately,  the  best  men  will  get 
the  best  jobs.  If  they  are  quali¬ 
fied.  the  Canadiens  will  make 
good  like  anybody  else  But  if  we 
don't  stick  to  the  merit  system, 
watch  out  for  trouble. 

>(■  *  * 

The  government  is  really  go¬ 
ing  after  the  farmers  now  for 
income  tax.  Up  till  this  date,  our 
agriculturists  have  had  an  ob¬ 
session  that  they  had  a  special 
dispensation  from  God  and  King 
not  to  pay  any  income  tax,  Frank 
Brown  and  his  associates  are 
quickly  disabusing  these  agres- 
tics  of  this  idea.  The  cabinet 
favored  putting  the  heat  on  the 
farmers,  but  Hon.  James  Gar¬ 
diner.  Minister  of  Agriculture, 
himself  did  not.  But  he  had  to 
.^mile  and  let  on  he  liked  it.  Up 
till  now.  there  has  been  one  in¬ 
come  tax  law  for  the  rural  man, 
namely  he  didn't  have  to  pay; 
and  another  for  the  city  man, 
namely,  he  paid  or  went  to  court. 
The  way  thing.s  are  going  now, 
they  are  making  the  farmer  pay. 
But  it  will  be  a  long  job. 

Few  people  recognized  the 
picture  in  the  papers  last  week¬ 
end  of  a  notorious  spy.  A  mem¬ 
ber  of  the  Soviet  Emba.ssy,  he  is 
mentioned  frequently  in  the 
Royal  Commis.sion  report  as  the 
master  spy,  the  man  who  lined 
things  up  so  that  when  Col 
Zabotin  came,  he  could  take  over. 
AnwA-ay,  this  writer  called  on 
the  super  spy  one  day — not  then 
knowing  how  baleful  his  activ¬ 
ities  were.  Then  later,  this  same 
comrade  turned  up  at  San  Fran¬ 
cisco,  snooping  around  the  United 
Nations.  He  told  men  then  that 
he  was  making  hi.s  headquarters 
in  London. 

But  of  course  he  had  flo'xm 
the  coop  long  before  the  spy 
.story  broke,  and  was  safely  out 
of  Canada.  Now  he  has  turned 
up  again.  If  you  look  at  Fage 
26  of  the  Ottawa  Journal  you 
will  see  this  spy’s  picture,  large 
as  life,  sitting  near  Sir  Alexan¬ 
der  Cadogan.  at  Lake  Success. 
He  is  now  an  expert  on  Balkan 
affairs. 

The  moral  is,  I  suppose,  that 
if  you  want  to  get  on  in  the 
world,  be  a  good  spy. 

Why  the  United  Nations  let  a 
fellow  like  that  take  so  prom¬ 
inent  a  p.art,  baffles  me. 

*  ¥ 

Little  heard  of  amid  the  din 
of  other  matters  was  the  report 
of  the  Royal  Commission  tabled 
this  week,  set  up  to  probe  Indian 
Affairs  in  Quebec  and  the  Mari- 
ti.me  Frovince.s.  Don  Brown,  M.F, 
for  Essex  West;  and  Hon.  Sen. 
Fred  Johnston,  Bladsworth,  Sask., 
were  joint  chairman.  Mr.  Brown 
is  the  up  and  coming  member 
from  Windsor  who  succeeded  Mc- 
Larty,  while  Johnson  was  Deputy 
Speaker  back  in  1930. 

Highlights  of  the  report,  based 
on  950  pages  of  evidence,  included 
the  recommendation  that  every 
Indian  should  be  told  of  their 
rights  under  Veterans  Affairs 
legislation.  It  is  also  recommended 
that  the  Indian  Affairs  branch 
malce  obligatory,  in  schools  under 
their  instruction  in  Quebec,  teach¬ 
ing  in  English  and  French. 

The  idea  is  to  so  improve  the 
Indians’  condition,  so  he  will  be 
able  to  “enjoy  the  rights  of,  and 
a.ssume  the  obligations  of,  Cana¬ 
dian  citizenship” 

The  report  also  recommended 
th*)  granting  of  old  age  pensions 
to  Indians. 


hog  production  for  the  next  12  Street  gossip  on  the  subject  of 
months,  almost  half  of  the  total  what  the  sale,  if  effected,  might 
feed  grain  production  of  Canada  i  mean  to  preferred  shareholders  of 
will  have  to  find  its  way  ea.st  this  Quebec  Fulp  &  Faper  strikes  a  fami- 
,  year.  Even  the  most  optimistic  liar  note,  suggesting  a.s  it  does  a 
'  easterners  can  see  little  hope  for  ,  price  of  $30  a  .'hare.  Stock  moved 
better  than  a  45  per  cent  yield  of ,  up,  on  meagre  turnover,  from  22  to 
coarse  grains  in  the  east.  24  on  Montreal  Curb  following  pub- 

The  last  three  years  the  east  has  lication  of  the  reported  negotia- 
imported  an  average  100,000.000  tions. 

bushels  of  feed  grain  from  western  - — - - — 

Canada  This  year  demand  will  be 
almost  doubled  Roughly  80,000.000 
bushels  oats.  60.000.000  bushels  bar¬ 
ley  will  be  needed. 

Long  time  Canadian  ax’erage  pro¬ 
duction  of  oats  and  barlev  is  383,- 


CUB  AIRCRAFT  OPTION 


Cub  Aircraft  Corp.  Ltd.  advises 
that  an  agreement  has  been  entered 
into  w'ith  E.  H.  Clark,  whereby 
5,000  shares  will  be  taken  down 
000,000  and  74,000,000  bushels  res-  ,  July  8.  at  $1.05  per  share,  and  5.000 
pectively.  Everything  depends  on  shares  hy  July  IS,  at  $1.05  per 
the  western  crop.  Previous  four  ^  share,  and  options  on  206,489  shares 
year  average  for  the  prairies,  oats  '  at  $1.05  have  been  granted  to  be 
328,000.000  bushe's  and  barley  i  taken  up  on  the  basis  of  12,500 
168,000,000  bushels.  Even  a  good  ,  shares  on  or  before  the  18th  of 
crop  means  a  tight  situation  as  I  each  month,  commencing  August 
far  as  barlev  is  concerned.  18,  1947. 


Excess  Profits  Tax  Act 
Standard  Profits  Claims 

NOTICE 


Recent  amendments  to  the  above  Act  provide  that  all 
standard  profits  claims  must  be  filed  with  the  Depart¬ 
ment  of  National  Revenue  before  1st  September,  1947. 

All  applications  are  required  to  be  in  such  form  and 
contain  such  information  as  may  be  prescribed  by  the 
Minister  and  the  Minister  may  reject  an  application 
that  is  not  made  in  such  form  or  that  does  not  contain 
such  information. 

The  prescribed  forms  (S.P.l)  are  available  at  all  Dis¬ 
trict  Income  Tax  offices  of  the  Dominion  Government. 

All  pertinent  information  required  on  the  form  must 
be  included  or  attached  thereto  in  schedule  form.  Ten¬ 
tative  or  incomplete  forms  or  those  filed  after  31st 
August,  1947,  will  not  be  accepted. 

Department  of  National  Revenue 

Ottawa 

James  J.  McCann.  M.D.. 

Minister  of  National  Revenue. 


for  business  ex  - — 


P.E.I.  POWER  OUTPUT 


TERMS  AND  CONDITIONS 

Offers  to  purchase  any  or  all  of  the  described 
Aircraft  are  invited,  subject  to  prior  sale  or  with- 
dra'wal,  and  to  the  following  conditions: 

(a)  The  Corporation  shall  have  the  right  to 
accept  or  to  reject  any  or  all  offers  in  whole  or 
in  part. 

(b)  If  an  offer  is  accepted,  sale  will  be  on  an 
“as  is-where  is”  basis,  without  warranty  of  any 
kind  (except  as  to  the  Crown's  title),  and  will  be 
subject  to  the  other  usual  Sales  Conditions  of  the 
Corporation. 

fc)  On  acceptance  of  offer,  purchase  price 
will  be  payable  in  full. 

fd)  Purchasers  will  be  required  to  take  de¬ 
livery  of  the  aircraft  sold  at  their  own  expense 
within  a  time  limit  set  by  the  Corporation. 

LICENSEABLE  AFTER  OVERHAUL 

All  the  aircraft  will  require  overhaul  and/or 
modification  depending  on  their  condition  before 
being  eligible  for  Certificate  of  Airworthiness  in 
accordance  with  Department  of  Transport  stand¬ 
ards.  They  will  also  need  servicing  before  ferry¬ 
ing  permits  to  overhaul  bases  can  be  obtained. 

Offers  should  be  addressed  to: 

Chief  of  Aircraft  Sales  Division^ 


ANSON  V  .  .  .  H,000 

Twin-engine,  wooden  construction,  low  wing 
monoplane,  powered  by  Pratt  &  Whitney  Wasp  Jr. 
R985-AN12B  and  R985-24N14B  engines,  and 
equipped  with  Hamilton  Standard  or  Hoover  Con¬ 
stant  Speed  Propellers.  Adaptable  for  light  feeder 
airline  work,  passenger  and  cargo  or  executive  trans¬ 
port  work.  _ 


CESSNA  CRANE 


»375 


Light  twin-engine,  low  wing,  cabin  monoplane, 
powered  by  Jacobs  L4MB  engines.  Requires  certain 
modification  before  being  eligible  for  Canadiaa 
Certificate  of  Airworthiness.  Adaptable  for  light 
commercial  work  and  executive  transport- 


HARVARD  M 


$800 


Single  engine,  low  wing  monoplane,  previously 
used  as  an  advance  trainer.  Tubular  fuselage  con¬ 
struction,  metal  wings,  and  retractable  undercarriage. 
Powered  by  Pratt  Whitney  R1340-AN1  or  com¬ 
mercial  designation  S3Hl,  550  h.p.  engines.  Adapt? 
able  for  executive  work  or  sportsman  pilot. 


Charlottetown.  —  X  steaidy  rise  i 
in  output  of  electric  power  is  re-  | 
ported  for  The  Island  by  its  central  j 
station.3  —  3.606,000  kilowatt  hours 
in  the  first  quarter,  compared  with 
3,206,000  kw.  h.  in  January-MarcH 


WAR  ASSETS  CORPORATION 

4095  Catherine  St.  W.  ?  Montreal,  Que. 

This  advertisement  supersedes  former  advertisements,  if  any,  covering  the  above  mentioned  aircr^t. 


FAIRCHILD  CORNELL  M25 

Single  engine,  low  wing  monoplane,  fabric 
covered  tubular  metal  fusalage,  plywood  covered 
wooden  wings.  Plexiglass  coupe  top  canopy,  landing 
flaps,  fully  swivelling  tail  wheel,  fixed  undercarriage. 
Ranger  200  h.p.  in-line  engine.  Subject  to  centre 
front  Spar  modification  before  being  eligible  for 
Canadian  Certificate  of  Airworthiness.  lAdaptable 
for  private  ownership,  club  or  school  use,  or  light 
executive  transport. 
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DOUBTS  WISDOM 
UNLIMITED  AID 
FROM  THE  U.S. 


fire  Conference  Held  CoiHes  To  Legendary  A  READY  MARKET 

Figure  In  Insurance  World  FOR  WHEAT  CROP 

OF  CURRENT  YEAR 


National  City  Bank  Sees  Other  | 
Nations  With  Sufficient 
Dollars  for  Export  Needs 

POSTPONING  CRISIS? 


New  York. — So  far  as  the  world's 
financial  needs  are  concerned, 
enough  dollars  are  already  in  the 
hands  of  foreign  nations  or  will  be¬ 
come  available  under  existing  pro¬ 
grams,  to  tax  the  United  States’  ex¬ 
port  capacity  for  some  time  to  come, 
the  National  City  Bank  of  New 
York  points  out  in  its  current 
monthly  letter.  Commenting  on  the 
so-called  Marshall  Plan  and  the  dis¬ 
cussions  which  it  has  developed,  the 
letter  suggests  that,  for  either  Eu¬ 
ropeans  or  Americans  to  ask  for  a 
continuous  flow  of  foreign  aid  with 
no  visible  end  in  sight  and  no  slack¬ 
ening  in  rate,  "comes  close  to  con¬ 
fessing  the  futility  of  the  whole  en¬ 
terprise.” 

"If  Europe  is  not  already  devel¬ 
oping  a  basis  of  self-support,  with 
our  substantial  aid,  a  dollar  crisis 
is  only  postponed  to  a  day  when 
America  wearies  of  the  load,”  the 
bank  states. 


O.  W.  DETTMERS,  of  Willis 
Faber  &  Co.  Ltd.,  who  has  been 
elected  chairman  of  the  Independent 
Fire  Insurance  Conference  at  the 
Annual  Meeting  held  at  Muskoka. 

Year  Of  Expansion 

National  City  Bank 


A  commanding  figure  in  the  in- .  on  then  to  America  and  to  South 


surance  world  died  at  Perth,  Scot 
land,  July  3rd.  Sir*  Francis  Norie- 
Millcr  was  in  his  89th  year.  At  the 
time  of  his  retirement  some  three 
years  ago  he  had  spent  more  than 
sixty  years  in  the  service  of  General 
Accident  Fire  and  Life  Assurance 
Corporation  which  he  built  from  a 
one-room  office  in  1886  into  one  of 
the  largest  general  insurance  com¬ 
panies  in  the  world  with  branches 
and  agencies  on  every  continent.  He 
retired  as  chairman  in  1944. 

He  was  made  a  Baronet  for  ser¬ 
vice  to  the  Empire  in  1936,  the  year 
of  King  George  V’s  Jubilee.  He  be¬ 
came  Manager  and  Secretary  of  the 
infant  Corporation  in  1886.  What¬ 
ever  his  dreams  on  the  bleak  Octo¬ 
ber  day  in  1886  when  he  first  under¬ 
took  his  new  appointment  he  could 
never  have  visualized  the  huge  as¬ 
sociation  of  world-wide  insurance 
.'ervice  of  which,  fifty  years  later, 
he  became  officially  named  The 
Founder. 

At  the  end  of  his  first  year  he  had 
produced  $13,000.  worth  of  business. 


pire,  circling  the  globe  and  doing 
business  in  almost  every  major  lan¬ 
guage. 

.•  I  There  have  been  phenomenal 
Last  year,  despite  the  depreciation  ,  gr^^ths  of  great  corporations  be- 


Africa.  He  seemed  tireless.  No  j 
amount  of  opposition  could  hold  I  .  T 

back  his  determination.  One  of  his  j  Big  American  Harvest  Will 
greatest  gifts  was  the  ability  to  i  Only  Go  to  Adjust 
pick  and  to  hold  loyal  to  him  men  |  —  -  -  — 

of  ability  and  spirit  to  match  his  | 
own. 

In  1937,  at  his  Golden  Jubifee 
celebrations  he  was  given  an  illus¬ 
trated  address  appended  to  which 
were  the  signature.^  of  over  6,400 
employees  and  agents  from  all 
corners  of  the  globe. 

In  the  early  days  he  wrote  large¬ 
ly  Employer’s  Liability.  But  he 
studied  voraciously  new  forms  as 
they  were  required.  He  developed 
Life,  Fire,  Automobile,  Marine  and 
so  on  until,  today,  Gaflac  Insurance 
service  is  complete. 

Through  the  reigns  of  three  mon 


World  Shortage 
“AVERAGE”  FOR  CANADA 

Ottawa.  —  As  new  information  ■ 
concerning  the  growing  crops  comes  I 
forward  the  over-all  supply  picture  ' 
is  changed  in  some  respects,  the  ; 
Dominion  Bureau  of  Statistics  notes  ■ 
in  its  monthly  review  of  the  wheat 
situation.  However,  the  consensus 
of  opinion  still  is  that  there  will  be  i 
a  ready  market  for  all  wheat  har¬ 
vested  during  the  next  crop  year  at ; 
least.  The  huge  United  StaU.'i  crop  . 
currently  estimated  at  1,410  million  ' 


archs  he  moved  steadily  forward  i  bushels  is,  perhaps,  the  brightest 
until  his  name  became  legendary  in  the  supply  Picture  at  the 

the  in.surance  world.  He  founded  1 The  exportable  surplus 
and  built  a  veritable  financial  em-  which  may  accrue  from  this  crop 


......  I  of  the  pound,  assets  were  well  over 

New  York.  —  The  National  City  '  $125  OOO  000. 

Bank  of  New  York  reports  that,  as  j  ’  ’ 

Sir  Francis  was  a  man  of  tremen- 


of  June  30th,  its  total  deposits  were 

$4,720  million  and  total  resources  I  doiis  energy.  For  years  he  practi- 
were  $5,044  million,  compared  with  -  tally  commuted  between  London 
I  $4,664  million  and  $4,978  million,  re-  !  and  Perth  supervising  the  two  Head 
previous  year-end.  As  ^  Offices.  Later  he  turned  his  ener- 
of  June  30th  the  City  Bank  Farmers  '  Sits  loo.«e  on  the  Continent,  moving 
Trust  Company's  total  deposits  were 
$114  million  and  total  resources 
were  $147  million,  compared  with 
$122  million  and  $155  million,  re¬ 
spectively. 

During  the  first  half  of  1947  the 


States  stock,  and  outside  the  Mone 
tary  Fund  and  the  World  Bank,  are 
estimated  at  $15,000,000,000  at  the 
end  of  May,  even  after  the  heavy 
transfers  in  February  to  get  the 
fund  going.  This  compares  with 
$10^000,000,000  in  1940.  Dollar  hold- 


fore.  There  will  be  again.  But  it  is 
doubtful  if  any  such  world  -  wide 
growth  has  ever  been  achieved  dur¬ 
ing  the  lifetime  and  largely  by  the 
effective  leadership  of  one  man. 
Long  years  in  the  future  men  will 
still  recall  the  wondrous  record  of 
Sir  Francis  Norle-Miller. 


May  Earnings  Gain  1  Wide  Profits  Gain 

Jamaica  P.  Service  For  Pacific  Mills  1  indication  of  the  probable  acreage 

_  I  _  1  is  available.  Reports  from  Austra- 


has  been  variously  estimated  at 
from  350  to  500  million  bushels,  de¬ 
pending  upon  the  weight  given  to . 
factors  such  a.^  the  size  of  the  new 
com  crop,  the  transport  situation, 
and  the  prospects  for  the  1948  crop 
next  spring  when  it  is  time  to  de-  '■ 
cide  how  low  a  carry-over  may  be  ^ 
commensurate  with  safety.  j 

While  it  is  too  early  to  hazard  a  : 
quantitative  estimate  of  the  Cana-  1 
dian  wheat  crop,  current  conditions 
are  such  that  at  least  an  average 
crop  is  a  very  distinct  possibility. 
Seeding  conditions  have  been  gen¬ 
erally  good  in  the  Argentine  but  no 


During  tne  first  Half  of  1947  me  Monthly  statement  of  earnings  of  Vancouver:  —  Reflecting 

ings  of  foreigners  evidently  amount- i  S  th^e^nrs^t^h^aR^ of  19  Service  Ltd.  and !  volume  of  production  and  an  in- 

ed  to  more  than  $5,000,000,000  at  the  |  the  bank  and  its  tmsf  ^bsidiary  companies  for  month  of  |  crease  of  27  per  cent  in  dollar  value  !  ^[ates^Txcept  Victonl  Xm  the  j 

affiliate  were  $9,829,626  or  $1.58  May  shows  operating  revenues  for  of  sales,  net  profit  of  Pacific  Mills  planted  cS  Ire  bad^^^ 

per  share,  compared  with  $1.,55  per  5169.746  from  $155,080  Ltd.,  British  Columbia  subsidiary  nf  "eed  of  Sv  3  Crop  condL  ! 

share  a  year  a^o.  Additionaily,  the  ‘"^.May  1946.  Gross  income  after  Crown-Zellerbach.  for  the  year  end-  ,  ^^^ve  recently  m  the  Balkans 

retirement  reserve  accruals  amount-  !  ed  April  30  expanded  widely  to  $2  -  ^  S  optimisirre^^^^  from  Russia  :  ‘ 

^  ®  i  hnvp  rpvivpii  anpriilatinn  as  tn  ' 


end  of  May.  The  total  of  gold  and 
dollars  is  estimated  at  twenty  to 
twenty-one  billion.  New  gold  pro¬ 
duction  outside  Rus.sia  may  run  to  : 

$700,000,000  annually.”  I  ‘'o'^bined  net  profits  from  sales  of 

^  .  .'ecunties  were  43c  per  share,  com¬ 

pared  with  60c  per  share  a  year  ago. 


c 


onvenient 


AND  EFFECTIVE 


If  you  believe  in  freedom — the  right  to  work, 
earn  and  save-^you  must  also  believe  in  pro¬ 
tecting  what  you  accumulate  as  the  fruits  of 
your  labour. 

Providing  a  convenient  and  effective  means 
of  protection  for  the  property  of  worthy  people, 
whose  courage,  industry  and  thrift  are  so  vital  to 
the  stability  and  progress  of  our  nation,  is  the 
principal  business  of  The  Royal  Trust  Company. 

You  are  invited  to  make  use  of  our  services, 
which  you  would  find  most  valuable  yet  inexpen¬ 
sive,  and  to  regard  The  Royal  Trust  Company  as 
your  Trust  Company— always  available  to  advise 
and  assist  you  or  your  family  when  needed. 

SaUguarding  family  teeurily  it  our  primary 
funelion,  acting  in  truit  for  others. 


THE  ROYAL  TRUST 

COMPANY 


CORSOSATE 

SECURITY 


RERSONAl 

SERVICE 


Offices  across  Canada  front 
Coast  to  Coast 


Study  Crop  Insurance 

Scheme  For  Manitoba 


ed  to  $42,137  as  against  $35,983  and 
net  income  to  $34,275  as  compared 
with  $27,159. 

For  12  months  ended  May  31st. 
1917,  operating  revenues  aggregated 
$1,962,901  and  compared  with  $1,- 
679,614  for  preceding  12  months. 
Gross  income  after  retirement  re- 


Provld^s  An  Ailihwer 
"While  a  not  inconsiderable  part  | 
of  the  gold  and  dollar  resources 
are  held  in  ‘last  ditch’  monetary 
reserves,  represent  private  holdings, 
or  are  tied  up  or  committed  in  other 

ways,  and  while  their  potential  bu>-  j  Winnipeg:  —  Transfer  of  the  ICy  i  ,  at  aaq 

mg  power  has  been  reduced  by  the  Assistance  Act  lew  :  f P.nf.Lnvf’np? 

rise  in  American  prices  the  unpre- 1 

of  an  actual  crop 

cedentedly  high  levels  at  which  they  ,  insurance  scheme  was  sugge.*-ted  bv  i 

have  been  running  provide.s  an  L.  Campbell,  Manitob'a  '  5322,953. 

answer  to  the  more  extreme  •'tate- 1  Agriculture,  at  the  an- 

menta  _about  a  world-wide  dollar  |  Manitoba  Fed- 

crisi.s.  .  ,  ,,  elation  of  Agriculture  and  Co- 

Aside  from  the  gold  a ird  dollars  j  ^  (-"anipbell  was  com- 

in  foreign  hands  that  can  be  used  ;  anting  on  a  resolution  which  ask- 


196,029  from  $1,123,130  me  year  oe-  ;  *  revived  speculation  as  to  ed  from  India  where  the  crop  eati-  governments  to  ensure  the  maximum 

to*"®-  I  whether  that  country  may  become  |  mate  has  been  still  further  due  to  collection  and  efficient  distribution 

Paul  E.  Cooper,  president,  in-  ^  a  wheat  exporter  in  the  near  future.  '  rust.  Wheat  production  in  Holland,  of  supplies  of  cereals. 

.  ..  .  ' While  no  reliable  estimates  as  to  Sweden,  France,  Spain,  Italy,  the:  - 

seeded  acreages  in  the  U.S.S.R.  are  i  United  Kingdom  and  many  other  ;  NEW  LABOR  DEPUTY 

available,  it  is  interesting  to  note  i  areas  will  almost  certainly  be  below  |  _ 

that  recent  press  reports  speak  of  |  average,  and  world  import  require- i  vVinninee-  —  W  Elliott  Wilson 
trade  negotiations  between  Great  ments  will  still  be  very  heavy.  In  P  ®  ‘  '  ’ 


IIE.%DS  W.A.C.  SCRAP  DIVISION 


R.  J.  C.  Handford,  of  Montreal, 
has  been  appointed  Chief  of  the  I 
to  buy  American  Products  dollars  ^Vhairin-  Scrap  Division  of  War  Assets  Cor- 

are  constantly  being  .supplied  un-  ,  nnother  resoln-  poration  it  was  announced  today' 

der  existing  p^rograms  the  bank  regarding  PFAA,  member.^  had  ‘’V  E.  R.  Birchard  vice  president  in 

emphasized.  -Two  of  th®  b.gge.st  charp  of  merchadiaing  for  the  Cor- 

of  the  potential  source.s.  the  Inter-  .Manitoba  under  PFAA  since  this  appointment 

J;!*®  beginning  had  amounted  to  $4.2 
millions,  and  total  payments  to 
Manitoba  $1.7  million.s.  In  Saskat¬ 
chewan,  the  amounts  were  $14.7 
million.s  collected,  and  $54.2  mil- 
.  .1  .  ^'oiis  paid  out;  in  Alberta,  $7.4  mil- 

^  ®  ’  >inns  collected,  $16,3  millions  paid 

000,  the  bank  ^sserts.  ^  ,,.3, 

Ix'a\es  Question  flp®”  Another  alternative,  Mr.  Camp- 

"pe  staggering  magnitude  of  the 

inHa  nrtiiallv  and  notentiallv  a\ ail- ,  provide  finan-  premium  a  $90,000  issue  at  3  per-, 

cing  for  a  crop  insurance  scheme  cent,  serial  thirty  years.  Bonds  were  I 
operated  on  a  provincial  or  local  awarded  for  a  price  of  101.77  to  j 
11  .1  .1.  I  basis.  A  committee  of  the  Depart-  Geoffrion,  Robert  &  Gelinas  Inc.! 
the  places  where  they  will  do  the  1  Agriculture  is  now  studv- ,  The  money  will  thus  cost  the  i 

most  Rood,  bo  far  as  dollars  pc  j  crop  insurance  against  hail  and  municipality  a  net  average  interest; 
committed  to  any  specific  country  j  jVsaster.s.  of  2.86  per  cent. 

are  concerned,  including  the  bulk  |  _ _ _  I  ^ce  dated  June  1, 

of  the  rcsourcM  of  the  Internation-  p  i  |j-|i  V/iar  1947  and  may  be  redeemed  by  anti- 

al  Bank  and  Fund,  and  a  part  of  KeCOrd  naif  Tear  cipation.  The' loan  has  been  incurred 

those  of  the  Export-Import  Bank  Fop  yygjf 

Life  for  waterworks  and  sewers.  | 

the  distribution  is  elastic  and  funds 


forms  shareholders  that  $3,290,000 
was  spent  during  the  year  on  capi¬ 
tal  additions  and  improvements,  but 
net  current  assets  decreased  only 
$1,057,442  in  the  year,  amounting 
to  $4,255,490  at  April  30,  1947. 

Newsprint  output  was  22,089 
tons  higher  at  83,0.53  tons.  Includ¬ 
ing  28, '731  tons  of  kraft  and  manila 
wrapper  total  output  was  140,235 
;  tons  against  116,689  the  year  be- 
i  fore. 


Britain  and  Russia,  whereby  the  |  recognition  of  this  and  in  response  ;  chairman  of  the  Manitoba  Labor 

Board,  has  been  appointed  Deputy 
Minister  of  Labor,  Hon.  C.  Rhodes 
Smith  announces.  Mr.  Wilson  suc¬ 
ceeds  R.  A.  Stewart,  retiring  after 
31  years  of  service  with  the  prov- 
Less  favorable  reports  are  receiv- 1  which  might  be  taken  by  member  incial  government. 


former  hopes  to  obtain  Soviet  wheat  to  a  request  from  the  Internation- 
and  timber  in  return  for  certain  con-  j  al  Emergency  Food  Council,  the  Dir 
cessions  in  ref pect  to  repayment  of ;  rector-General  of  F.A.O.  has  called 
a  loan  made  to  Russia  early  in  the  a  Special  Cereals  Conference  in  Eu- 
war.  I  rope  to  discuss  courses  of  action 


International  Bank,  it  pointed  out. 
have  no  more  than  begun  their . 
operations.  I 

But  the  full  potential  of  money  | 
so  far  unused  under  existing  pro¬ 


funds  actually  and  potentially  avail¬ 
able,”  it  continues,  "still  leaves 
open  the  question  of  distribution; 
the  dollars  may  not  be  available  in 


the  Metals  Division  of  the  Corpora¬ 
tion,  and  a  consultant  on  the  pric¬ 
ing  -end  substitute  uses  of  metals 
declared  surplus  to  War  Assets 
Corporation. 

TOWN  OF  RICHMOND 

The  Town  of  Richmond,  in  the 
county  of  Richmond,  has  sold  at  1 


can  be  channeled  to  the  points 
where  they  can  be  employed  most 
constructively.” 


Winnipeg: 


The  Great- West 


FARM  EXPORTS  UP 

Life  Assurance  Company  reports  Ottawa.  —  The  value  of  exports 
"At'thV.Vam’e  time,  the  bank  points  greatest  six-month  period  in  its  of  Canadian  produce  of  farm  origin 
out  foreign  countries  that  have  bistory.  Placed  bu.siness  from  Jan-  increased  substantially  during  the 
more  o-old  and  dollars  than  they !  I  1°  30  amounted  to  period  1930  to  1945.  Exports  were 

need  may  be  induced  to  lend  to  j  $100,844,239,  an  increa.se  of  $13,-  valued  at  $222.8  million  in  1933  and 
"dollar  poor”  countries  which  they  M  ^9.870  over  the  previous  record  at  $1.1  billion  in  1945.  In  the  war 
consider  credit  worthy.  Recent  '  same  period,  made  in  1946.  years  between  1939  and  1945,  the 

loans  from  Switzerland  to  France  I  Division  of  the  total  between  value  of  farm  exports  more  than 
and  Belgium  and  a  reported  gold  psnsfi®-  and  the  United  States  was  ^  tripled. 

loan  from  Russia  to  Poland,  it  notes,  1  '*1  approximately  the  same  ratio  as  :  .  . . — .  . 

are  rases  in  noint  I  1946.  with  the  Cai'.adian  field  force 

The  “lew  °o  often  expree.eed  P™'-idlns  .ht.s-;.- . 

abroad  that  this  country  is  unwil-  _ _ _ '  ~ . 

ling  to  import  does  not  stand  analy-  j  ‘MENTIONED”  I  OR  REPORT 
sis  at  a  time  when  many  goods  are  ~ 

still  short  here,  according  to  the  j  For  its  1946  annual  report  to 
bank.  Imports  are  running  abnor- 1  shareholders,  the  Southern  Canada 
mally  small,  judged  by  pa.st  rela-  i  Power  Company  Limited,  has  been 

tionships,  in  comparison  with  our  |  awarded  an  "honorable  mention”  i  ®d  manager  of  The  Bank  of  Nova 
national  income  and  with  the  level ;  by  the  Public  Utilities  Advertising  Scotia  at  Caledonia,  N.S. 


Bank  Staff  Changes 


BANK  OF  NOVA  SCOTIA 

D.  I.  Chetwynd  has  been  appoint- 


of  activity  and  buying  power  in  A.'sociation,  Department  of  Adver- 
this  country.  Thus,  it  adds,  if  the  !  tising  Federation  of  America. 


world  produced  more  to  sell  to  us 
at  attractive  prices  we  would  buy 
more.  Further,  the  bank  notes,  the 
inflation  that  prevails  in  so  many 
countries  itself  induces  a  shortage 


Hundreds  of  entries  were  sub¬ 
mitted  for  this  contest  by  com¬ 
panies  throughout  the  United  States 
and  Canada.  The  Southern  Canada 
Power  Company’s  report  was  well 


K.  L.  Crowley  has  been  made 
manager  at  Jacquet  River,  N.B. 

H.  D.  Millar  has  been  given  the 
post  of  manager  at  Lumby,  B.C. 


BANK  OF  TORONTO 

R.  F.  Gowans,  formerly  attached 
to  The  Bank  of  Toronto  head  office 


of  dollars  since  money  incomes  and  illustrated,  explaining  in  the  sim- 

that^Drices*^of  *Anferican''pnods”lnnk  i  f/^***^  terms  the  progress  made  by  gt^ff  Toronto,  has  been  given  the 
American  goods  look  !  the  company  during  the  year  under  p^gt  manager  at  King.ston  Road  ; 

'  and  Warden,  in  the  same  city.  | 
E.  W.  Cook,  accountant  at  Main  i 
branch,  Kingston,  Ont.,  becomes 
manager  of  West  End  branch.  i 
O.  A.  Culley,  assistant  accountant  j 
I  at  Main  Office,  Kingston,  has  been  I 
Weekly  statement  of  the  Bank  of  Canada,  as  at  July  2nd,  1947,  given  the  post  of  accountant  there, 
shows  an  increase  of  $22,108,815  in  total  assets  from  the  end  of  the  pre-  E.  A.  Budd,  formerly  on  the  staff  | 
vious  week,  to  $1,870,849,083.  Investments  are  shown  higher  by  $4,765,- I  at  Main- office,  goes  to  West  End; 
012  from  previous  week;  holdings  of  Sterling  and  U.S.  Funds  were  un-  i  branch,  as  accountant.  I 

changed  and  other  assets  showed  a  decrease  of  $17,317,041.  Deposits!  R.  J.  Crompton,  assistant  account- 1 
decreased  during  week  by  $26,604,330,  circulation  was  up  $6,011,850,  while  tant  at  Vancouver,  has  been  pro-  ; 
other  liabilities  were  up  $42,702,295.  '  moted  to  accountant  at  Victoria. 

comparison  with  corresponding  week  of  last  year,  total  a.ssets  are  i  a.  E.  Davidson,  formerly  of  the  I 
Investments  are  shown  up  $60,451,397  staff  at  Kerrisdale  branch,  Van- 
ile  Sterling  and  U.S.  Funds  show  a  reduction  of  $1,052,095.  couver,  has  been  transferred  to  545 

Circulation  reveals  an  increase  of  $35,094,798  during  the  year  and  1  West  Georgia  Street  in  the  same 
deposits  are  shown  $10,226,673  lower,  including  $97.5,.327  of  deposits  in  ^  city,  as  accountant. 

other  currencies.  Comparative  figures  are  shown  herewith:  I  _ 

ROYAL  BANK  OF  CAN.4DA  . . 
A.  J.  Ross,  formerly  manager  of 
The  Royal  Bank  of  Canada  at 
Douglas  St.,  Victoria,  B.C.,  goes  to 
Victoria  main  office  as  manager. 

D.  W.  McLelland,  manager  at  St. 

Laurent,  I  Montreal),  goes  in  the 
same  capacity  to  St.  Matthew  St., 
Montreal.  1 

L.  H.  Dunsdon,  formerly  on  spe-  ' 
rial  duty  at  Yonge  and  Richmond, 
Toronto,  has  been  given  the  post  of 
manager  at  Queensway  and  Rose-  ! 
meade.  1 

H.  W.  Smith,  manager  at  Craik,  ' 
Sask.,  has  been  transferred  to  Mea- 1 
dow  Lake,  Sask.,  in  the  same  capa-  | 
city. 

E.  A.  Lyder,  assistant  manager, 
Georgetown,  British  Guiana, 
been  given  the  same  post  at  Port 
of  Spain,  Trinidad. 

L.  B.  Tait,  formerly  of  the  ac¬ 
countant’s  department,  Robson  St., 
Vancouver,  has  been  made  account¬ 
ant  at  Kamloops,  B.C. 

E.  D.  Bynoe  is  to  be  assistant 
manager  at  Port  of  Spain,  Trinidad. 

C.  H.  McIntosh  of  Prince  Albert, 

I  lircss.'i.iiiio  ,  Sask.,  has  retired. 


C.ohl  Coin  nullion  .... 

.Tul.v  2,  1917 

■June  25,  1917 

Ch'ge  in  vk. 

fJi‘{<e  ill  yr. 

Sllvrr  litilliori  . . 

sterling  aii<l  I'.S.  Funds 

—  i,o.'i2.oo:» 

Total  . 

U7rt.:fj7 

--  j,o:):i.oo.". 
i-  i:),70i 

Subsidiary  (^oin  . 

•111,11:11 

;187,.870 

-i-  29,76i 

Advances  to: 

Chartrretl  and  S*av.  liks. 

—  :h>o,ooo 

-  no  .'it.'i.fiio 

1  i7i,7*i.‘i.o:o» 
-i-  :>.iMio,ooo 

Investments*-^ 

(a)  I).  P,  Short  Tcrin. 
lb)  Doth.  Soi'uritles 
(0)  Utlicr  Securities 

1.1()2,.'.I9,.'..'.1 
71li.()28.7.'i.'> 
l.'i, 11119.(11111 

j:),ooo,im)ii 

-!  n  :u2.r)2;: 

—  i),:.77,i)i  1 

Tola  I  . 

.Ml  Other  Assets  . 

Bank  I'renilses  . . 

]  ,8:i.l..'i78,29(l 
;t.i.r27.;i((i 
2,i.');t,.',.i(i 

]l>.  1 10.21)0 

--  1.70.')  012 

-i  i7.:n7.oti 

iwi. 

•t  7,0:.0,0l2 
—  SO.lO.i 
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+  22,108,815 

99,985,9.10 

liaAlities 
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58,251,. 159 
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Total  . 
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—  9,171,578 
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THE  TRUTH 
LACHUTE 


ABOUT  THE 
STRIKE 


AYERS  LIMITED  has  foregone  so  far  the  opportunity  of  making  a  public  statemchf 
about  the  strike  waged  at  its  mills  in  Lachute,  because  the  COMPANY  wanted,  before 
anything  else,  to  settle  the  dispute  peacefully  and  without  prejudice  to  its  employees. 

NOW  that  the  employees  for  some  time,  h  ave  returned  to  work  and  that  production  is 
normal,  the  COMPANY  deems  necessary  to  reconstruct  the  facts  and  inform  its 
clients  and  friends  on  the  policy  it  has  followed  throughout  the  strike, 

AYERS  LIMITED  HAS  NEVER  BEEN  OPPOSED  TO  LABOUR  UNIONISM: 


PROOF. 

The  employees  of  our  mills  are  organized  in  a 
union  since  February  1942.  In  deed,  from  this 
date  until  January  1947,  the  UNITED  TEXTILE 
.WORKERS  OF  CANADA  has  represented  our 
employees  without  interruption.  On  February 
the  10th  1947,  the  INTERNATIONAL  UNION 
OF  UNITED  TEXTILE  WORKERS  OF  AMER¬ 
ICA,  local  164,  with  Mrs,  Vladimir  Bjornsson 
(Madeleine  Parent)  and  Kent  Rowley  as  gen¬ 
eral  organizers,  was  certified  as  bargaining 
representative  by  the  Labour  Relations  Board 
of  '  - 


,THE  FACTS: 

IN  GOOD  FAITH,  we  have  negotiated  with  the 
Union.  We  have  met  thirteen  times  with  thj 
Union,  Faced  with  very  little  possibility  of 
arriving  at  a  settlement,  the  Provincial  Minister 
of  Labour  suggested  that  an  arbitration  board 
be  appointed.  To  this,  we  agreed  and,  further¬ 
more  we  accepted  beforehand,  something  very 
rarely  done,  to  BE  BOUND  BY  THE  MAJORITY 
AWARD  of  such  a  Board.  On  the  other  hand, 
the  UNION  rejected  the  minister's  offer  of  an 
arbitration  board  and  declared  the  strike,  this 
was  plainly  an  ILLEGAL  STRIKE. 


In  view  of  this  situation,  the  Quebec  Labour  Re¬ 
lations  Board  withdrew  from  the  International 
Union  of  Textile  Workers  of  America,  local  164,  its 
bargaining  certificate,  thus  depriving  the  Union  of 
its  right  to  represent  the  employees  of  our  mills. 
Since  May  2nd  1947  our  employees  have  returned 
to  work  and  production  is  now  back  to  normal. 

The  COMPANY  is  prepared  to  negotiate  with  ANY 
union  provided  such  union  is  certified  by  the 
Labour  Relations  Board  and  respects  the  estab¬ 
lished  laws  that  govern  the  employer-employee 
relations  in  the  Province  of  Quebec, 


OCR  Wages- 

or  ov„ 

.0^  70.A 

^fMALE  n/t 


per 


N.B.  AYERS  LIMITED  will  gladly  let  any  respon¬ 
sible  party  verify,  on  demand,  the  above  data. 


The  wage  polii'y  of  the  CO-TIPANY  has  long  been  recognized  as  the 
soundest  and  most  liberal  in  the  textile  industry  of  the  Province 
of  Quebec. 
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WIDE  REVERSAL 
IN  OPERATIONS 
FOR  COCHENOUR 


MINING  MARKET  RECORD 

Trontacriom  on  TORONTO  STOCK  EXCHANGI 


Aknitcho 


E.xpcct  Net  Profit  at  Least 
as  Large  as  $265,000  I.>oss 
for  Previous  Year  j 

YEAR  OF  PROGRESS 

Toronto:  —  In  a  summary  of , 
operating  results  of  Cochenour  Wil- 


•VlRcr  . 

I  .Viii-I.nrdor 
'  Xrplirllne 

Anglo  Uiir.  ... 

.\nsle.v  . 

I  -Apex  Hps . 

I  .\(|ii!iriiis  . 

I  .Vrjoii  . 

I  .Ariiilsticp 
J  .Ashloy  ....... 

'  .Astorin  . 

.Atliona  . 

Aflns  Yk . 

.Aiilx’llc  .  ... 

Ians  Gold  Mines  Ltd.  for  fiscal  year  '  AHnI!r  . . . .  ' 
ended  May  31st,  1947,  mine  man- ;  ikigmnac  ' 
ager  W.  P.  Mackle  expresses  con-  I  Hankfiehi 
siderable  satisfaction  that  company  '  ■  • 

was  able  to  turn  a  net  loss  for  pre-  luiaiui, 
ceding  year  of  $26.‘>,000  into  a  net  |  iiercns 

profit  of  almost  equal  amount.  After  I  liavcourt  . 

certain  adjustments,  he  indicates,  '  . 

profit  for  year  just  ended  may  ex- 

ceed  $265,000.  lioycon  !!!.!!!! 

The  labor  situation,  he  points  out,  itraiorne  - 

is  A'ery  changeable  in  quantity  but 

there  is  a  x'ast  improvement  in  type  ,  u[,ff,i"|'ison  ' 

as  compared  to  a  year  ago  and  ab-  luirfHio  .vnk. 

sentqeism  is  down  considerably,  luiffiiio  Cdn.  ... 

There  is  a  very  decided  lack  of  skill- , 

ed  miners^nd  until  such  time  as  we 

have  a  steady  labor  force  and  suffi-  c.'impbpil  !!  !!! 

cient  time  to  train  new  miners  this  (Viriboo  . 

situation  will  continue  to  hold  up  p', . 

expansion  or  any  real  tonnage  in-  (>„t;  por,.. 
crease.  Ontmiimiue 

“The  ore  bodies  at  this  property,”  J.!'*'*”  ••  • 

Mr  Mackle  says  in  his  report,  “are  ^  . 

very  difficult  to  mine  and  an  ade-  c.iiimo  !! _ 

quate  labor  force  is  a  prime  neces-  iiiiromiuni 
sity  as  spare  working  places  have 
to  be  ready  and  in  shape  to  work 
at  all  times. 

“In  view  of  the  abox-e  I  wish  to  <  • 

take  this  opportunity  to  commend  p,,,,,  itpattip 
Mr.  E.  E.  Mason  and  the  under-  Cons.  c.  Cad. 
ground  staff,  because  to  maintain  X|"elt 

180  tons  per  day  with  six  machines  ' . 

is  an  achievement  when  this  is  done 
without  sacrifice  of  grade.” 

In  his  report,  mine  manager 
Mackle  states  that  year  has  been  a 
period  of  considerable  progress  in  '  Denison 
many  ways.  "The  installation  of  the  J’*'''.'* 
roaster  in  November",  he  says,  "was 
a  big  step  as  the  cost  of  shipping 
and  marketing  the  concentrates  has 
always  been  a  big  and  costly  item 
of  expense.  While  all  of  the  prob-  |J|I','|“'esne 
lems  connected  with  the  roasting  Dnlnina 
operation  have  not  been  solved,  the  Dnva.v 
operation  has  made  a  profit  ex'ery  w'lr*’/' 

day  since  installation  with  the  ex-  snU.'*'^. 

ception  of  a  few  days  when  tails  i-iider 
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(ioil’s  Cake 
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ran  A’ery  high. 

“Minewise  considerable  progress  pj 
has  been  made  and  new  ore  devel-  " 

opment  as  well  as  extensions  of 
older  ore  zones  have  been  most  sat-  Kraiu-oeiir 
isfactory. 

“The  33  ore  body  which  has  been 
previously  reported  on  has  now  Dienora 
been  extended  to  the  775  foot  hori¬ 
zon  or  100  feet  below  our  present 
leA-el.  Widths  and  values  continue 
to  be  good  and  compare  favourably  iioid.  Arrow 
with  the  initial  drill  results  obtained  ''"'d  Maniton 
from  this  ore  body  on  the  upper 
horizons.  The  ore  removed  to  date  (■niuvnV 
from  this  ore  body  on  the  4th  and  Coodfish 
5th  levels  amounts  to  20,339  tons  C>raiidoro 
and  average  grade  .46  oz.  ($16.10).  j  Hal")." 

Reduction  in  Costs  Hallnor 

“The  re-opening  of  the  older  Hard  Hock 

stones,  on  the  1st.  2nd  and  3rd  levels  . 

with  gratifying  results  both  in  ton- 

nage  and  grade,  has  been  a  big  ncd'iry  Max. 

factor  in  our  successful  year  and  Hrva  . 

during  the  past  five  months  the  Hisl'ridKc  .. 
above  has  been  especially  so.  The  Homcr**'Y.K.  ^ 
104,  108,  203,  309  and  311  are  the  hosco  ..! 
most  outstanding  of  the  old  Hwey 
stopes  that  have  been  re-opened  and  H))'*j*'"’yi.H"^ 
only  a  shortage  of  skilled  miners  |„',Ha'n  i.aiic 
prevents  the  re-opening  of  many  i„t. '  Nickel 
more. 

“All  of  the  aboA’e  has  led  up  to  a 


Int.  frail 
Island  M. 

considerable  reduction  in  costs  and  'jack'''\Vaite 
for  the  fiscal  year  our  total  cost  jacola 
per  ounce  produced  should  not  ex-  |  Jason 
ceed  $27.0(3  and  during  the  past 

three  months  the  costs  have  been  "i,;., I . 

dOAvn  to  $21.00  per  ounce.  IKrlwrcn 

“The  reduction  i.n  costs  has  been  Krno 
due  to  several  factors  and  the  roast-  ;  iV**  ca’t" 
er  has  been  responsible  for  a  large 
part  of  the  reduction.  Development  kirk, 
and  exploratiDn  work  has  been  cur¬ 
tailed  but  it  is  still  adequate  as  due 
to  our  large  development  program-  iTikilikikr 
me  of  the  jirevious  18  months  the  i„i'ii;rrrr 
mine  is  in  a  ver'.’  satisfactory  con-  f  iiufauit 
dition  in  this  reprei  "  Lkr'’'sWc 

I  am  hopeful  that  on  the  basis  xvnvi 

of  200  tons  per  day  we  will  still  re-  ,  C.i  l.u/  . . 
duce  the  cost  per  ounce  and  a  fig-  iJimmiiir 
ure  of  $18.50  before  taxe.'  is  not  an 
unreasonable  expectation.” 
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Sl‘Ock  Rights  Planned 

By  Mica  Co.  of  Canada 

Toronto; — Announcement  is  made 
of  decision  by  directors  of  Mica  Co. 
of  Canada  to  offer  shareholders 
rights  to  purchase  additional  stock 
at  a  price  of  $1  a  share. 

On  account  of  the  large  increa.se 
in  the  operation  brought  about  by 
the  acquisition  or  bringing  into  oper¬ 
ation  of  its  four  subsidiaries,  the 
company  has  found  it  necessary  to 
provide  additional  finances  to  take 
care  of  the  needs  of  its  rapidly 
growing  business,  and  it  is  for  this 
reason  that  the  rights  are  to  be 
offered.  Annual  meeting  and  direc¬ 
tors’  meeting  are  both  slated  for  the 
near  future. 

Consolidated  .sales  of  Mica  Co. 
and  its  subsidiaries  for  1946  were 
$543,906.  the  company  announces. 
In  addition,  it  is  also  announced  that 
consolidated  sales  for  the  first  six 
months  of  1947  are  approximately 
$500,000,  representing  an  increase 
of  more  than  100 ox’er  the  cor- 
re.sponding  period  of  1946.  Company 
officials  estimate  that  consolidated 
sales  for  the  whole  of  1947  should 
exceed  $1,000,000. 

InteresHnq  Ore  Cut 

By  Preston  At  Depth 

Toronto.  —  Preston  East  Dome, 
in  exploratory  work  to  the  west  por¬ 
phyries  has  cut  what  may  bo  im¬ 
portant  po.ssibilities.  The  winze  was 
sunk  from  the  18th  lex’el  (about 
2,360  feet  depth)  and  a  cro.sscut 
was  put  out  north  to  explore  the 
greenstones.  This  followed  a  dia¬ 
mond  drill  intersection  in  that  area. 

At  a  point  some  400  feet  from  a 
boundary  line  of  Dome  Mines,  the 
lateral  wojk  has  run  into  “nice 
grrvp  of  vein  .structure.”  advi.ses  W. 
B.  Bouck,  oresident.  The  work  is 
in  about  22  feet.  In  slashing  the 
back  the  ore  widened  to  14  feet  with 
visible  gold.  Officials  await  further 
advice  on  the  sampling. 

The  Preston  program  in  general 
is  moving  on  schedule,  with  the  mill 
at  650  tons  daily,  and  an  improved 
labor  situation  existing. 
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Blomfield  New  Head 

Ont.  Mining  Assoc'n 

Toronto.  —  At  the  annual  meet¬ 
ing  of  Ontario  Mining  Asso¬ 
ciation  officers  and  directors  for 
1947-48  were  elected  as  follows: 
A.  L.  Blomfield,  president  of  Lake 
Shore  Mines,  president;  R.  L.  Healy, 
assistant  -  manager  of  Wright-Har- 
greaves  Mines,  first  vice-president; 
L.  K.  Brindley,  second  vice-presi¬ 
dent,  and  R.  E.  Barrett,  S.  L.  Beat- 
tie,  R.  A.  Bryce,  E.  G.  Grayston,  R. 
E.  Dye,  J.  M.  Kilpatrick,  E.  L.  Long- 
more,  E.  V.  Neelands,  Balmer  Neil- 
ly,  W.  S.  Row  and  W.  Samuel,  di¬ 
rectors. 


MALARTIC  GOLDFIELDS 

Malartic  Goldfields  will  shortly 
start  foundations  for  the  buildings 
to  house  the  double  or  1,500-ton  mill. 
By  next  May  the  present  750-ton 
plant  will  be  transferred  to  No.  2 
shaft  alongside  the  new  unit.  Pre¬ 
sent  rate  holds  at  slightly  over  600 
tons  daily,  with  labor  still  scarce. 
For  the  first  five  months  of  1947 
the  mill  heads  averaged  $6.37,  with 
May  up  to  $6.96,  for  $128,000  re¬ 
covery  in  that  month.  The  ore  pic- 


ALBERTA  PACIFIC 

Net  profit  of  Alberta  Pacific 
Consolidated  Oil  Co.  for  1946  was 
$20,080,  an  increase  of  $7,197  over 
the  previous  year.  The  company 
holds  acreage  in  the  Leduc  area, 
"some  distance  from  the  proven 
area,  but  on  what  is  thought  to  be 
the  strike  of  the  structure,”  the  re¬ 
port  states. 


Western  Oil  News 


EAST  AMPHI 

East  Amphi  Gold  Mines  reports 
ture  west  on  the  1,200  ft.  levels  will !  cash  at  December  31,  1946  of  $31,- 
also  be  advancing.  A  long  drive  on  i  965,  against  current  liabilities  of 
the  1,800  ft.  level  to  connect  up  No.  1  $4,022.  Development  expenditures 


Leduc  Consolidated,  expanding  its 
drilling  program  during  a  lull  in  the 
Leduc  Field,  will  have  its  No.  1 
well  in  L.S.D.  1,  of  23-50-26w4  drill- 


1  and  No.  2  shafts  has  been  stopped 
i  temporarily  about  1,100  ft.  west  of 
No.  1.  Considerable  drilling  south 
from  the  drive  offers  new  ore  areas. 


Hedley  Mascot  Buys 

Night  Hawk  Claims 

Vancouver. — Hedley  Ma.scot  Gold 
Mine.s  has  added  the  Night  Hawk 
claims  to  its  property,  and  a  subsi¬ 
diary  company  will  be  formed  to 
take  title  to  95  per  cent  interest, 
the  balance  of  5  per  cent  being  re¬ 
tained  by  the  vendor. 

Recent  drilling  on  the  adjoining 
Good  Hope  claim  has  recently  dis¬ 
closed  new  ore  of  very  good  grade 
and  the  acquisitions  will  protect  the 
orebodies  on  their  flat  dip.  As  this 
new  company  will  constitute  a  new 
operation,  the  federal  tax  law  ex¬ 
emption  provisions  will  apply  for 
three  years. 

The  Hedley  Mascot,  after  making 


for  nine  months  ended  December  31,  i  this  purchase,  still  has  $225,000  on 


1946,  totalled  $120,565. 


REDWOOD  GOLD 

Redwood  Gold  Mines  reports  cur¬ 
rent  assets  at  December  31,  1946  of 
$18,533,  current  liabilities  $3,292; 


hand,  profit  on  milling  operations, 
which  were  resumed  the  middle  of 
last  April,  having  exceeded  expecta¬ 
tions. 

The  Night  Hawk  claims  were  op¬ 
tioned  two  years  ago,  one  claim 


BEAFLIEIT  YELLOWKNIFE 

Toronto.  —  Beaulieu  Yellowknife,,  , _  _  ^ _  _  _ 

_ ,  from  drilling,  surface  sampling  and  '  since  that  date  current  assets  have  costing  $3,600  and  the  others  in  the 

ing  soon  and  the  company  has  added  j  stripping,  has  reasonable  assurance  |  been  reduced  to  $15,899,  current  |  g-oup  being  transferred  for  150,000 

two  locations  which  are  also  to  be  !  of  105,000  tons  of  ore  on  the  Norman  j  liabilities  slightly  incrcasecJ.  Con-  shares  of  the  new  company.  A  firm 


2...(l 

.15 


drilled  immediately.  j  vein  to  3,000  feet  depth,  advises  A. 

This  addition  of  two  wells  to  the  j  O.  Ames,  managing  director.  This 
program  has  caused  the  company  covers  820  feet  of  stripping,  with  .  j.  ,  . 

to  alter  the  sequence  of  its  wells.  |  extensions  at  both  ends.  An  under- 1  exploration  of  structure  indicated 
ii'Di  i  The  No.  1  will  now  be  in  L.S.D.  10  |  ground  drill  is  expected  to  start  1  by  drilling. 

I  of  25-50-26  with  No.  2  located  in  |  two  weeks  to  probe  vertically  to  |  — - 

■  L.S.D.  7  and  the  No.  3  in  L.S.D.  15  i  "50  ft.  depth.  He  estimates  grade 

of  the  same  section.  .  i  the  shaft  region  at  ounce-gold. 

Leduc  Consolidated  has  eis:ht 


tingent  liability  of  $3,099  is  being  opt.on  has  also  been  taken  on  th# 
contested.  Directors  favor  await-  Horse  Fly  claim,  three  or  four 

'  claims  south  of  the  Mascot  Fraction, 
on  the  road  from  Good  Hope  to  the 
head  of  the  tramline. 
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wells  locations  on  its  320  acres 
favorably  placed  in  the  field  and 
three  rigs  working  will  speed  up 

development.  It  is  expected  first ,  ,  .  ,  ,  .  ,  „  tr,,,,.., 

three  will  be  completed  by  the  fall  ! 
and  another  three  before  the  end  of 


DENIGAL  GOLD 

I  Denigal  Gold  Mines  of  Canada  re- 
I  ports  that  a  small  diamond  drill 
j  will  begin  operations  at  its  property 
in  Skead  Township  to  test  a  series 
of  comparatively  narrow  but  high- 


Plan  Reopening  Of 

Base  Metals  Mine 


Toronto.  —  After  a  visit  to  the 


the  year. 

The  company,  with  further  devel¬ 
opment  in  view,  has  completed  the 
purchase  for  cash  of  another  80-acre 
holding,  located  one  mile  east  of 


DllVAY  GOLD  MINES 

Duvay  Gold  Mines’  shaft  is  at  91 

ft.  depth  being  sunk  under  contract  I  property  of  Ba.se  Metals  Mining 

.„d  .  ..  10  bo  col  .1  100  JfoOe 

_  Chamberlin,  of  Chamberlin  Manage- 

KAMLAC  GOLD  I  Corporation,  has  announced 


bush  fires  in  Duverney  Township. 
Que.,  have  been  placed  under  con¬ 
trol.  Duvay  suffered  no  damage. 


At  Kamlac  Gold  Mine.s  during  i  will  be  reopened  at  once 

_  1946  Consolidated  Smelters  carried  4°'’ "P  remaining  ore 

KIBKLAND  TOW-'S^E  r.„.„  ^  o„l  .uitboo  S\.rS‘”obf.todt 

. . . Toronto.  —  Kirkland  'Townsite )  p,  ^  Hewett,  president,  states  for  lead  and  zinc,  some  ex- 

the  company’s  half  section,  includ-  Gold  Mines  plans  no  activity,  but  annual  report.  Under  the  1  P-'^ditures  will  be  made  in  explora- 

ing  L.S.D.  13  and  14  of  19-50-2ow4.  some  more  pre^itiou.-  time  ar-  jfg  option  agreement,  fory  work. 

Companies  affected  are  Valley  rangeinehts  may  be  made  wi^  a  srf,elters  formed  a  new  company,  C.  Tennant  Sons  &  Co.  of  New 
Oil,  Mercury,  Royal  Canada.  Gas  &  neighboring  7*  '’''''kgnt  War-  ^jines,  Ltd.,  of  which  Kam-  York,  ha.s  signified  it.s  winingne.s.s 

Oil  Producers,  Union  Drilling,  Tur-  gr®nves  or  Lake  Shore  to  open  its  received  333,332  shares  and  lo  handle  sale  of  any  resultant  Con¬ 
ner  Valley  Oil,  Mill  City,  Leduc  ground  the  annual  meeting  w.i.s  told,  gn^elters  364,622  shares.  At  the  centrate  on  contrast  similar  to  that 

A  large  sum  of  money  would  be  re-  present  time  Kamcon  has  302,046  formerly  in  effect.  A  mill  of  around 

quired.  Some  conversation  towards  unis.-ued  shares.  200  tons  daily  capacity  is  on  the 

this  has  taken  place  but  nothing  ^  _ _ _ _  ground  and  can  be  put  back  into 

has  been  effected.  OSISKO  L.AKE  MINES  '  service  with  some  rehabilitation,  not 

;  .--/M  rk  Osisko  Lake  Mines,  Limited,  re-  expected  to  be  very  expensive. 

GARRISON  HARBOl  R  GOLD  ports  that  first  horizontal  drill  hole  The  company,  it  is  .said,  is  fin- 
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West  and  Globe. 

_ 

Imperial-Leduc  No.  3  well,  a  quar¬ 
ter  mile  west  of  No.  1  discovery, 
is  an  assured  succes.^,  according  to 
word  from  the  field,  after  coring 
into  the  top  of  No.  1  zone  of  the 
Devonian  between  4,975  and  5,020 


Garrison-Harbour  Gold  Mines  ad-  put  out  from  the  Noianda  4,000  anced  tor  the  program  outlined  and 

vises  that  camp.s  have  been  erected  foot  level  has  been  completed  at  ap-  is  also  interested  in  property  in  the 

feet  last  Friday.  A  drill  stem  test  :  and  development  is  proceeding  on  proximately  500  feet  in  the  Osisko  ,  Lynn  I^ake  area.  Northern  Manitoba, 
was  made  and  when  tester  was  the  18  claims  in  Garrison  township,  ground.  A  second  hole  is  now  under-  |  where  drilling  is  in  progre.ss. 

opened  the  well  began  making  gas  Ontario.  No.  1  vein  has  been  picked  way  600  feet  ea-t  of  the  first  boring  j  - 

at  the  rate  Mf  304,000  cubic  feet  up  again  on  the  east  side  of  the  and  parallel  to  it.  The  hole  is  just  Forecast's  Exoansion 

canyon.  i  nicely  underway  and  will  have  “  • 

- - — -  around  1,000  feet  to  go  before  it  At  Steep  Rock  IrOIl 

ROI'YN  MERGER  MINES  passes  into  the  Osisko  ground.  - 

Rouvn  Merger  Gold  Mines  is  pro- l  The  drilling  is  searching  for  the  _  Port  Arthur.  --  Cyrus  Eaton,  of 


daily.  At  the  end  of  one  hour  the 
pipe  was  found  to  contain  a  3,300,- 
foot  column  of  light  crude  oil.  The 
well  at  last  report  was  reaming 


■  preparatory  to  coring  to  further  j  ceeding  with  sinking  a  winze  to  open  '  rhyolite  formation  which  i.s  the  host  i  Cleveland,  chairman  of  the  board  of 
depth.  :  a  sixth  level,  at  950  ft.  vertical  rock  for  ore  in  the  neighborhood.  Steep  Rock  Iron  Mine.s,  Ltd.,  in  an 
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depth  to  be  followed  by  east-west ,  The  next  hole  will  probably  be  an  interview  indicated  an  eventual  ex¬ 
drifting.  After  going  under  the  ^  indited  boring  after  which  it  is  penditiire  of  between  $25,000,000 


naturally  raised  the  hopes  '  shaft  working,  a  raise  will  be  put  up  '  hoped  tp  start  a  similar  program  on  and  $.50,000,000  on  development  of 
province  to  a  high  pitch.  !  to  connect  with  it.  The  manage-  ^he  2,475  feet  level.  five  additional  mines  at  Steep  Rock 


Lake,  110  miles  we.st  of  here. 

Mr.  Eaton  said  that  a  second  mine 


This  is  the  fifth  success  in  a  row  ,  drifting, 
and  has 

of  the  province  to  a  high  pitch 

Three  more  wells  are  on  the  way,  i  ment  has  not  definitely  decided  on  a  .v-e-h  m  »  v-r 

No.  6  being  at  4,503  feet;  No.  7  at '  size  of  a  mill,  but  with  the  new  level  NEW  (•OLDMiE  FLA.NT  - - - - - 

3,617  feet  and  No.  8  at  2,765  feet,  all  opened,  a  plant  of  300  to  500  tons  Almond,  resident  engineer  ••q,,  hj.  way”  at  Steep  Rock  and 

drilled  by  Imperial.  The  last  com-  daily  is  anticipated.  Goldviie  Gold  Mi  ties  Ltd.,  reports  t^at  other.s  would  follow  a.s  soon  as 

pletion  provides  further  evidence  Better  structure  is  showing  at  the  ,  flic  ne\,’  plant  has  been  turned  pos.sible.  He  added  that  the  lake- 

that  much  has  yet  to  be  learned  present  5th  level  than  above,  and  over  and  all  equipment  is  in  work-  head  would  “definitely”  have  it.s 

about  productive  possibilities  of  the,  the  interfering  faults  are  not  being  mg^order.  Crosscutting  on  Uie^ooO-  own  iron  ore  smelting  plant.  ’’We 

Leduc  field.  No.  1  well,  before  *  . .  '  . . .  "  ’ 


breaking  into  good  porosity  at  5,029 
feet,  penetrated  upwards  of  50  feet 


on  the  350- 

met  as  above.  On  the  4th  level  178  level  i.s  now  under\vay.  -The  ob-  will  be  producing  1,200,000  ton.®  at 
ft.  of  drifting  shows  $5.05  grade  jective  of  this  crosscut  is  to  investi-  steep  Rock  this  year,  he  said,  “while 
across  6.8  ft.  width.  Some  flat  holes  ■  84®  indications  shown  in  diamond  ranges  immediately  to  the  south  of 

drill  holes  6,  $31. .lO  across  .5  ft.,  and  ^s  in  the  United  States  will  be  pro- 
$1.5.40  across  11.8  ft.;  holes  No.  ■  dining  80,000,000,  their  usual  annual 
$34.85  across  6' 2  ft.  and  Hole  12 
$14.54  acro.=s  24. 
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j  of  slightly  porous  dolomite,  too  to  the  east  have  shown  improved 

■  tight  to  yield  commercially,  through  grade,  and  one  hole  returned  $8.32  | 

I  oil  saturation  was  evident.  for  18  ft.  of  core.  Total  ore  ex-  ' 

-  posures  from  drifting  on  the  5th 

;  It  has  since  been  confirmed  that ,  level  shows  continuous  length  of 
the  section  which  yielded  the  ex- !  420  ft.  averaging  $7.58  across  10.8 
i  cellent  oil  rise  in  No.  5  corresponds  ft.  width,  and  it  i.s  believed  the  total  •  _  j  ^  * 

'  to  the  upper  tight  section  of  No.  1  ;  length  will  average  out  closer  to  15  j  Granada  CJoiu  Mines,  some  recent 

well  and  that  No.  5  has  not  yet  ft.  actually.  ,  diamond  drilling  has  been  under¬ 
reached  the  interval  of  the  Devonian  - 

I  from  which  No.  1  is  producing.  ALGOOD  GOLD  MINES  ^  ®  2,000-foot  north-south  length. 

:  Porosity  in  the  Devonian  varies 


GRANAD.'V  GOLD  MINES 

At  Old  Mill  Gold  Mines,  successor 


output.  We  must  have  five  mine.s 
as  soon  as  we  can.  We  must  have 
production  and  we  will  have  it.” 


Hope  For  Improvement 

In  Values  At  Sladen 


.,1  1.  •  J  I  Sladen  Malartic  Gold  Mines  con- 

...  Algood  Gold  Mines  reports  a  dia- '^‘*’  )’®  'T^''''®'^  I  timies  to  operate  at  rate  of  600 

widely,  as  proved  in  Imperial’s  No.  mond  drill,  with  equipment,  ha.s  i  4  $51)0,000  on  a  daily  and  takes  its  position 

2,  No.  3  and  No.  4  wells.  Each  been  flown  to  its  property  at  Regan  I  J "®  7,  .,4  ^  I  the  low-grade  operator  in 

found  the  No.  1  zone  too  tight  for ,  Lake,  1.50  miles  northeast  of  Yel- '  '^^talled  a  Had.seii  mill  or  rocK  ,  (Canada  with  efficient  supervision 
!o2'^j  !  commercial  yield,  at  least  before  ,  lowknife,  a  contract  calls  for  mini- ;  ^  f j  PCfO'tting  continuation  of  the  pro- 

.16  I  acidization,  but  each  obtained  sub- :  mum  of  2,000  ft.  of  drilling.  The  Opened  to  2,-00  ft  j  gj-gn,  jn  ^^6  first  quarter  of  this 
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stantial  production  in  No.  2  zone,  i  main  showing  on  Algood  claims  Nos. 
which  lies  about  200  feet  deeper  in  i  9  and  15  occur  in  a  swamp, 
the  Devonian.  No.  1  and  No.  5  have  1  Gold  was  found  in  many  places  on 
not  yet  reached  the  second  zone,  so  the  belt  staked  and  in  particular  one 
that  further  good  news  from  both  ,  zone  600  ft.  wide  and  1,300  ft.  long 


in  depth,  the  old  workings  on  11 
levels  are  filled  with  water. 


may  be  expected. 


Announcement  is  made  by  offi¬ 
cials  of  Highwood  Sarcee  Oils  that 
company  is  prepared  to  begin  de- 


offered  promise.  Visible  gold  was 
found  in  several  places. 


O.MNITRANS  EXPLORATION 

Omnitrans  Exploration  Limited  is 
velopment  of  its  holdings  in  the  negotiating  for  additional  property 
Dina  field.  First  well  has  been  lo-  in  the  Alberta  oil  field.s. 
cated  on  L.S.D.  9  of  section  12-45-  The  company  is  hopeful  of  enter- 
lw4  as  a  te.-t  for  the  extensive  hold-  ing  into  a  satisfactory  working  ^ 

ings  and  will  be  spudded  in  by  Com-  ,  agreement  with  two  major  Canadian  |  ®'’®  participating, 
monwealth  Drilling  Co.  i  oil  companies  holding  substantial; 

Dina  field,  once  popular  as  the  j  acreage  south  and  east  of  the  Leduc  ■ 

Ribstone  field,  had  a  number  of  en-  Field  where  Imperial  Oil  has  brought  j 
couraging  showings  during  drilling,  four  wells  into  production  this  year.  ’ 
and  it  is  estimated  some  40,000  bar-  Seismograph  survey  of  this  area 


.lELLICOE  mines 

Toronto:  —  Jellicoe  Mines  ( 1939) 
Limited,  at  the  end  of  fiscal  year 
April  30.  1947,  .shows  $30,531  cash, 
receivables  $157  and  investments  at 
cost  $58,894.  Year’s  expenditures  to¬ 
talled  $3,353,  while  interest  and 
dividends  of  $1,397  reduced  net  ex¬ 
penses  to  $1,956.  No  further  work 
was  undertaken  on  the  Long  Lac 
property.  A  number  of  syndicates 


NORTHLAND  AND  CIRCLE 

Northland  Mines  reports  a  sur¬ 
face  crew  at  work  on  its  claims  in 
Lightning  River  area,  Ont.  A 


year  production  was  valued  at 
499,100  from  57,305  tons  (close  to 
$3. .50  grade),  on  which  operating 
profit  was  $28,913.  The  second 
quarter  production  will  be  some¬ 
what  lower. 

Reported  low  grade  reserves  in 
the  older  section  of  the  mine  are 
estimated  sufficient  for  one  and  a 
half  years.  New  development  how¬ 
ever  is  underway  with  the  operating 
profits.  Sub-levels  above  the  350 
and  500  ft.  horizons  are  opening 
more  ore.  A  winze  will  be  sunk 
to  develop  the  diorite  orebodies  in 
the  north  zone,  which  was  reached 
by  a  2.000  ft.  crosscut  at  the  500 
ft.  level.  Several  ore  shoots  of  low 
to  above  average  are  outlined.  It 
is  thought  at  depth  the  ore  values 
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rels  of  crude  oil  were  obtained.  has  indicated  potential  oil  structure  |  4®"®  '''  sheared  green-  j  improve 

Trouble  was  that  the  technique  i  and  a  wet  gas  well  is  now  in  pro- !  s^®"®  I"'’' !  -  - 

of  those  days  had  no  method  of :  duction.  It  is  planned  to  drill  a  also  at  '''®i'7  ®'' J  I  Pavmasfer  Produffion 

handling  the  sand  problem,  and  as  i  well  immediately  on  this  12,000  acre  ;  J*®,  w  m  nniun^  Faymasrer  rrOOUCflOll 

the  holes  became  logged  with  sand  tract,  in  which  Omnitrans,  upon  con- '  9*^^  ®  Yellowknife,  N.  .  .  g,  Fot  QudrtCf  IncrCdSCu 

they  were  abandoned.  It  is  now  summation  of  negotiations,  would  i ^®®®®’®’®"^,  7  .  __  ™  no  '  - 

believed  that  production  could  be  have  a  substantial  interest.  i  On  the  Circle  two  pro  im  «  ®  ■  *  |  Toronto:  --  Paymaster  Consoli- 

easily  obtained  under  methods  since  Omnitrans  holds  acreage  in  the  ^.T,®  Mines  Ltd.  reports  bullion 

developed.  ;  'VY’est  Taber  field,,  about  a  mile  and  grilling  will  follow  tins  sumn  .  |  output  for  the  quarter  ending  June 

■ -  I  a  half  from  the  well  brought  into'  i  amounting  to  $302,335  as  com- 

Still  in  the  spotlight  in  reports  |  production  by  Standard  Oil  of  Cali-  i  t  ■  (^  i  pared  with  $286,160  in  the  preceding 

from  Calgary  is  McColl  Frontenac’s  I  fornia  and  Nassau  Exploration.  Lapaska  Mines  Limiieia,  repori.  quarter  and  $294,571  in  the  cot- 

East  Wetaskiwin  well,  which  at  last  (  - -  cros.scut  on  the  2_o-toot  ie\ei  responding  period  of  last  vear. 

DOME  PRODUCTION  GAIN  ,  ®®‘-  27o  feet  as  at  of  June  Tonnage  milled  totalled  34.647  for 

Toronto:  —  Bullion  output  of  j  approximately  140  feet  to  go  .second  quarter  of  1947  compared 

'to  reach  the  centre  of  the  zone.  On  - -  - 


report  was  reaming  at  4,734  feet, 
despite  the  fact  that  no  reports  have 
been  issued  to  date  to  confirm  the 
existence  of  oil  in  commercial 


Dome  Mine.s  Ltd.  in  June  was  $478,- 


with  36,291  for  the  first  quarter. 


292  from  50,100  tons  of  ore  milled  reaching  thi.s  point  it  is  planned  to  first  six  months  of  1917 

quantities.  Imperial's  Oil  Di.scovery  I  and  compared  with  $474,488  from  drift  west  and  to  carry  up  a  raise  in  pinion  output  was  $588,495  from 

well  in  Leduc  area  to  which  the  East  52,800  tons  milled  in  the  preceding  ‘^®®  ^®®®  '®’’  *^®®*^'  70,938  tons  milled,  with  recovery 

Wetaskiwin  might  be  compared  got  month  Bullion  output  in  June,  1946,  P®*”  ^®®  $8.29,  and  compared  with 

a  flow  of  778  barrels  daily  from  a  was  valued  at  $475,072.  For  the  »_  $592,586  from  67,268  tons  milled 

j  depth  in  the  Devonian  limestone  of  first  six  months  of  the  current  year  , 
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PRE.STON  EAST  DOME  . .  .  .  . . 

_ ^ . .  . . . . .  .....  ..........  .....  .  Freston  East  Dome  continues  to  ^jfp  recovery  per  ton  $8.81  a  year 

between  5,029  and  5.006  ft.  on  Feb-  bullion  output  was  298,900  tons  with  PP®.®  up  rich  ore  on  the  new  showing  j 

ruary  13  of  this  year.  a  recovery  of  $2,754,444,  with  re-  ;  ^^®  Forphyry^greenstone  area  on 

-  _  •  covery  per  ton  $9,22,  while  com- 

Alliance  No.  2  was  drilling  at  553  parable  figures  a  year  ago  were  I  ITvnaiicinn  In  Canifal 

ft.  at  last  report,  and  carrying  the  j  $284,600  tons  at  '$2,706,825  and  ^”®  °''®^ '  H^xpansion  In  Capital 

13%  inch  casing.  recovery  per  ton  $9.51.  than  the  drift.  More  than  35  feet 

has  been  opened  up  to  date  with 


the  18th  level.  Slashing  of  the  walls  Moilartip  Plane 

under  way  to  determine  true  widths  Plans 
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Toronto.  —  Shareholders  of  Hug:h 
i  v’alues  quite  high  grade,  company  t  Malartic  Mines,  Limited,  at  a  special 
'  says.  I  meeting  called  for  July  17  will  be 

!  - - - - -  j  asked  to  approve  an  increase  in  au- 

'  SIG.MA  PRODUCTION  OFF  thorized  capital  to  4,000,000  shares 
Toronto:  —  Bullion  output  of  from  3,000,000  shares  by  the  creation 
Sigma  Mines  (Quebec)  Ltd.,  in  of  an  additional  1,000,000  shares  of 
1  June  was  $176,953  from  29,700  $1  par  value. 

j  tons  milled,  with  recovery  per  ton  Robert  Hughes,  president,  states 
'  estimated  at  $6.  This  compares  with  '  that  company  recently  acquired  a 
i  $180,394  from  30,460  tons  milled  in  group  of  claims  in  the  Mistassini 
i  May.  For  the  first  six  months  of  .  ciistrict  of  Northern  Quebec,  adjoin- 
i  1947  bullion  output  was  $1,021,201  '  ing  the  Dome  Exploration  and  St. 
!  from  174,742  tons  milled  with  per  ’  Jo.^eph  Lead  holdings.  Directors 
I  ton  recovery  $5.83,  and  compare.s  |  feel  that  the  plans  should  be  set 
!  with  $961,772  from  150,906  tons  •  in  motion  to  carry  out  development 
milled  with  per  ton  recovery  $6.36.  j  on  this  ground,  hence  the  proposed 

- - -  I  increase  in  capital  stock. 

TORONTO  IRON  BACKLOG  -  - - 

Toronto:  —  Orders  for  products 
of  Toronto  Iron  Works  are  being 
received  in  greater  volume  than  the 


NEW  MARLON  OP'TION 
DROPPED 

New  Marlon  Gold  Mines  Limited 
supply  of  required  raw  materials,  i  advi.ses  that  the  July  first  option 
states  T.  F.  Rahilly,  president.  Steel  instalment,  comprising  70.000  share.s 


plate  i.s  on  an  allotment  basis  and 
structural  shapes  are  now  in  short 
supply.  However,  production  i.s  pro- 


at  40  cents  a  share,  under  the  un¬ 
derwriting  and  option  agreement 
dated  January  2.  1947,  with  Federal 


.17 

3.1" 


ceeding  on  a  satisfactory  level.  If  j  Trading  &  Agency  Companv  Lim- 


1 .55 
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there  is  no  serious  disturbance  to 
production,  materials  should  soon  be 
more  readily  obtainable  and  the  out- 


."(•)',  5  I  look  for  activity  is  good. 


ited,  has  not  been  exercised.  Th(» 
balance  of  the  option  agreement  has 
therefore,  been  terminated  bv  de- 
fault. 
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Stock  Exphainge  Record  —  Hontrea)  and  Toronto 


UNLISTID  SECURITIES  (f 

('Mmiahed  hy  A.  l'ftlti«on  Jr.  A  Co.  1 1 
Limited,  flovfti  Rmk  Bldg.*  Toronto.  || 
tSubjrct  to  confirmation  and  change)  : 

iliii  Ask  I 


Canadian  Active  Bond  Prices 

gov'eTnment  bonus 


- Wfpjt  rntling  July  A -  ^1047—  Current 

Rrev.  liigl)  Low  Price  Sales  Did  Ask  High  Low  l)iv* 
Close  Change  Uala 


-  — >V(i<*k  fiifllng  July  1 -  11)17—  tjirmi 

Prrv.  HUh  l.uw  Price  Sales  Bid  Ask  High  Low  l>iv> 


Abitibi  (new)  16 

Do.,  \$\  pref.  (new)  ,  36 

D©.,  2nd  pfef.  (new).  2t 

Aradia-Atlantic  "A'^  31 

Do.,  pref. . 104 

Agnew  Sirrpass  .  .16 

Algoma  Steel  Corp.  31 

Dd.,  pref.  101 

Aluminum  Ltd.  199 

Do.,  pref.  (new)  .26 

Amalgamated  Klfctric  .  .  11 
Anglo  Cap.  Tel.,  pref.  »  52 ' 

Argus  CoTp.  '7] 

po.,  pref. .  91  j 

Do.,  warrants  90 

Asbestoe  27 

Ashdown  Hardware  .  14  ’ 

Ai'scc.  Tel.,  com.  10 1 

Po.,  pref.  63' 

Auto  Electric  “A"  .1 

Auto  Fabric  "A”  12' 

Do..  “B”  6' 

Bates  Ihnis  .  18 ' 

Bathurnt  Paper  “A”.  21 

Beatty  Bros.  “A”,  com.  42 

Do..  “B".  com.  .  42 

*/  1  Telephone  .  187' 

>#  irem  &  Sons  “A“  19 

.Jo..  **8’’  4  * 

B  Itmore  Hal  (new)  12' 

Do..  "A”  (new)  21  * 

Blue  Ribbon  10 

Do^.  pref.  57 ' 

Blue  Too  Brewery  46 

Brand  &  Miller  2 ' 

Branford  Cord.,  com.  .  14 

Do.,  pref.  *  39 

Brazilian  21  ' 

Do,,  pref.  1.51  ' 

Brewers  &  Distillers  16 

B.A.  Bank  Note  22 

B.A.  Oil  26 

n.C.  Forest  Prod.  3’ 

B.C.  Packers  “A  14  ' 

B.C.  Picker*  "B  *  6 

P.r.  Power  “A” 

Do..  “B"  2' 

Bruck  Silk  .  22 

Building  Prod .  30  v 

Burlington  Stee'  ....  11' 

Bowes  Ltd.  “A” .  101' 

Do“B”  25 

B.C.  Electric,  pref.  101  *1 

Caldwell  Linen  1 2  ‘ , 

Do..  1st  pref.  .  .10 

Do.,  2nd  pref .  15 

r olgary  Power  .  77 

Can.  Bread  .  5 

Do.,  “A”  pref.  .  .  104 

Do..  "B*’  pref.  73 

Can.  Cement  18 '-i 

Do.,  pref.  (new)  31  '4 

Can.  Crushed  Stone  10 

Can.  Cycle,  pref.  10.1 

Can.  Forgings  A  ’  36 

Do..  “B*’  41 

Cap.  Iron  Foundries  1.5 

Do.,  oref.  15 

Can.  Machinery  8 

Cart.  Nor.  Power  ®  » 

Can.  Packers  ‘.A'  37*4 

Can.  Pac'-cers  “3  '  17 

Can.  S3.  Lines  13  '4 

Do.,  oref.  45  5* 

Can.  VVi^e  6*.  C^bl?  ‘A'  75 

Do..  -B”  20 

Can.  Bakeries  8 

Can.  Breweries  24 

Can.  Bronae  .  ''4 

Do.,  pref.  .  110 

Can.  Canners  .  21 '  • 

Do.,  1st  pref.  36*4 

Do..  2nd  pref.  21  '-j 

Con.  Car  A.  Foundry  12*4 

Do..  '*A ’’  pref.  1 7 

Can.  Celane^c.  59 

Do,,  pref.  41 

Do.,  pref.  (new)  2.1 '  j 

Can. Con  vert, ,  A*' (new)  15 'j 

Can.  Convert.  “B”  (new)  1 2  '4 

Can.  Cottone  (new)  com.  44*| 

Do.,  preL  (new)  32 

Can.  Dredge  k  Dock.  2.1 '  j 
Can.  Fairbanks,  pref.  .  151 
Can.  Food  Prod.  (new).  13 

Do..  “A*'  16 

Do.,  pref.  99  ’ ; 

Can.  Foreij'n  Invest.  .10*4 

Can.  Gen.  Elect.  265 

Can.  Ind.  Alcohol  *'A'*  15 

Do..  “B  ‘  15 

Can.  Locomotive  (new).  25  ’  j 

Can.  Oil  Co.  (new)  16 

Can.  Oil  pref.  175 

Do.,  pref.  (new)  105  103 

Can.  Oil  4'',,  pref.  98  '  ^ 

Can.  Pac.  Ry.  1.1 

Can.  Shipbliig.  “A”  28*4 

Do..  “B”  9 

Can.  Wallpaper  “A"  22 

Do..  ‘B  ’  2.1 

Chat'^au  Gai  8 

Can.  W.  B.  Botes  •  A  *  25 

Can.  Gen.  Securities  20 

Carnation  Co.  lsl  pref..  115  >  » 

Circle  Bar  Knitting  23 

Ccclzshutl  Plow  12 

Cons.  Bakeries  19 

Cons.  Min.  &  Smelt.  82 '4 

Consumers  Gas  158 

Cons.  Press  “A“  12 

Consumers  Glass  41  * 

Cos.  Imperial  Mih*  28 

Crown  Corlc  &  Seal  45  '  .• 

Crows  Nest  Coal  42 

Cochranc-Dunlop  7  '  j 


Do.,  pref. 

Davis  Leather ‘  A" 

Do.  •  B’’ 

Distillers  Seagr.  (new) 

Do.,  pref.  It 

Dom.  Anglo  ' 

Do.,  pref.  .  11 

Dominion  Bridge  ... 
Dom.  Coal.  pref.  ....  1 

Dom.  Dairies  .... 

Do.,  pref.  I 

Dom.  Foundries .  ^ 

Dom.  Glass  (new)  ....  .il 

Do.,  pref.  (new)  ... 
Dom.  Magnesium 
Dom.  Malting  •  "2 

Do.,  pref.  10 

Dom.  Scottish 

Do.,  pref.  4 

Dom.  Sled  &  Coal  “B  '  1 

Dom.  Stores  2 

Dom,  Tar  3 

Dom.  Tar  pref.  (new),  2 

Do..  V.T.  3 

Dom.  Textile  ...  9 

Do.,  pref.  .  18 

Dom.  Woollens  1 

Donnacona  pref.  10 

Donohue  Bros.  2 

Dryden  Paper  2 

East  Kootenay  Power 
Eastern  Sled  (new) 

Easy  Washing  Machine  .  1 

Eddy  Paper  1 

Electrolux  Corp.  1 

Enamel  &  Heat.  Prod. 
English  Electric  “A”  1 

Do..  "B” 

Equitable  Life  I 

Eureka  Corp.  2  1 

Famous  Players  (new).  1 

Fanny  Farmer  Shop*-  5 

Federal  Grain 

Do.,  pref.  10( 

Fibre  Prod.  Cons.. 

Do.,  pref . 

Fittings  Ltd .  1 

Do.  “A”  1 

Fleet  Aircraft  . 

Fleury  Bissell  . 

Do.,  pref.  ...  L 

Ford  Class  *‘A’*  2t 

Do..  Class  “B"  2‘. 

Foundation  Co.  of  Can.  31 

Gatineau  Power  II 
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(  amnlian  Pac.  Balluay  ;{t2  I  A  L'»  Feb.  15-01 

(an  Pat;  Bly  1  Perp. 

(.an  Nat.  lUy.  (horn  (inai.)  IP..  MS  CNL  >Spl.  .51 
(.an.  Nat.  Hly.  ( Ijom.  (Inar.)  L  j  .IhLI  (’X  .Intie 


(  an.  Nat.  Bly  « Dom  (mar  ) 
(^an.  Nat.  Blv.  ihorn.  (ttiar 


'k  I  I.’)  ,\h  (.M.  ()c(  LO'f  IfM  -I 
:t  .IlL’i  i:  .Ian.  :i  Ifil 


2.1.00 

10.00 

10.00 

8..'.u  O..*.o 


PROVINCIAL  AND  MUNICIPAL  BONDS 

The  folluwing  quutntions  are  (itrnhhed  h>  The  ln»es(ment  Dexlers’  Association 
of  Canada 


..'10  ..'Pi  ‘ 

70.00  .SU.IMI 


Province— 

SO. 00  Z  Mlu'Ua  . 

SS.oo  .Xlberta  ...  . 


12.00  1  1.00  1 1.-, .an  iHMai  British  Polnmliia 


1 10., Ml  X  IP  itisii  4  4)Inmlria 

10(1. iio  iPitisti  Colnmb.a 

lOLMiO  .Manitidia  . 

;ON.ou  Mjtnipd»a 

Itiit.oo  ,Nf  w  Brnns^^i»  k  . 

1 10  00  X  New  IPnnswick 


:i:mio  :h;.oi,  ms.oo  iolmio  .Manitui 

122.00  iMN.ou  Mjtnitol 
il  oo  MI2.00  inn. 00  N*  w  B 

100.00  i;'ii..'.n  1 10  no  x  Srw 

32.'i.oo  .17"  on  118.0(1  |o<»..'c»  .Nioa 

f'..'.0  to, (in  inn. .Ml  |iu;.7,*i  hnlarln 

12.00  11.00  inii.nn  inj.nti  Onlar  i 

•-00.00  i  120. :f»  12L00  hnlaiiu 

7. .50  ,  tno.on  ns-oo  Onlani 

IL.’iO  p_»..-.n  ]no  on  .  ...  oni.  I 
2;i.OO  2ii.on  ,  |M2..'iO  os.oo  Prim  e 

17.00  I7.')0  I  IL'i.On  107.00  (Jnebec 

HfO.on  '  |n:L;,o  pio.oo  Unebec 

2.00'  |nL7."i  Sd.MI  y’a*ka tclieu a ti 

3'1-30  lILaO  so. 00  SHskafcIie^aii 


122.00  120., 50 

1 01.::.  pfi 


1 1 1.00  1  Hi  no  HP-  ’0 
10(1. fio  I.MI.OO  ih  J'o 

.'too  no  400.00  ^ 

10.00 


1  1.00 
4.00 
Hi. OK 

17.00  is.nn 
00.00 
1  l.'i.OO 
rt.'.o.no 

J 00.00 

2:.. no 
:tS.o(i 
JS.nn 

7.50  ff.Oo 


0.2. .50  ‘CI.OO  ('hat  loMetouri 

17.00  10,i...0  Halilav 

11.00  io,S..Ml  Hnil  . 

111.00  os  00  Levis  . 

IL'i.lHi  MO.itO  M.Mictun  .  ... 

101.00  M7.00  .Minilieal 

no.. Ml  10.",  IM)  Dllaua  ..  . 

105.50  pl.'^.OO  (Jiiebec 


1:01.00  no. 00  M.  John  ..  .. 

100.00  lo.t.oo  Ihree  Bj\ers 

1  Lt.OO  no. 00  N'ancon>er 

101;. on  101.00  Weshnonnl  . 

O'f.oo  s. Wimivoi 


lll.nti  11. On 

nM.,',n  in. 50 

Iln.M)  n'..oo 


X  —  Ihnahle  (Canada  and  New  Xork.  x-*  rr,8  a  pie  (, 


2fi  on  21.00  '  Seibe'  ling  Buber  Pom. 
}(n.00  ,  ^iin*  .MeNaUghton  Pom.  . 

in.V;,  SftvetTjgii  Life  25'o  P<L 

SO. 00  00.00  *  Nluntl.  Play . 

•;{25.oo  I  Standard  Lnel  1  otn. 

2.'.!oo  So.oi)  i  -ton.lai  fl  I  iie!  Pfd.  ..  . 

Ig.tHi  i  Sim  Life  Asv-e,  . . 

I  Third  Pan.  (ifii.  IimcsL 
40.00  '  d’ornnto  Parpet  (Vim. 
f.',  1)0  !  Tornnlo  (ier.eial  Ins. 

in. 00  ;  1  nited  .Xmiisemi-tu  *  \ 

17.50  IS  2*1  .  Fnile'l  .VmusemMit  *  B 

35  (lO  I  I  nited  I'armers  (  o.  On.  . 
125.00  I  I'niled  S'leel  W*  Pfd. 

on. on  \  ielot  in  'rnisl  and  Sav,  . 

4  no  alerloo  MIM.  .  . 

Waterloo  Ifnst  . 

in. no  West  ,\ssee.  (.om.  ..... 

pio.oi*  \\“slern  life . . 

12.50  ]  1,0.1  I  'V  eslern  (Pain  (-mi. 

S.oo  0.,Mi  :  Wesieiii  (Pain  Pffl. 

72.00  SO.OO  j  ‘"‘H'l  ii  Sloek  >  a rd  P(d. 
11.00  Hi. 00  W'estf  r:i  Stock  ^aril  (.otn. 


5.00  1-2..*, tj  l(.inh;,n|  Meally  2’/s 

t  Port!  Lt”in  IhiP  l  ,‘,  v 
-5.00  lO.OO  I  Ls.  *17 

H’^oo  v.mireal  ,\pts.  i  s  | 

.^.(♦0  .  H.'(*  Mel  t  oiHip  I  a  It  l’.I(p.;.  (*. 

17.(10  5('.'0f  i  iiTitai  iu  Mid;*.  IP  .'*;  'n' 

5. (Ml  .M-o  (Ml  ^  |p..|,,„.,nd  p.ld  7*v  '17 
3.  .0  I  Stanley  tP-al.  irs  '52 

i  SI.  (  alh.  Sian.  fP-al.  Ps 
Trinitx  Hld-t.  Ps.  '52 
t  niled  Hole]  NoP-s 
!l  -?i  .  ,  1  ''fd>oi  (.mill  .\p|s.  .{ 


tk  and  Lombm. 


sc,. on  On. 1.0 
!i7.i!n  ion. (Ml 


,'.7  !iS.(M)  |nL(Mt 

N.S.  2.C0M 
25.(0 
6  ‘.'(i  Nil. (Ml 


120  00 

(’lO.on  (i5.(.( 
10  (10 


CORPORATION  BONDS 


REALTY  BONDS 


.\l;;fmia  (  ent.  HP  ,  5\  i: 
1  Asso,  .  I.  l,  A  l  et.  5P.N 
;  \\a|nn.  'A'.,  l!Mi(i  .  .. 
Pell  reh  phiine  5,  Pfl-O 

Pelt  leteptnnie  3.  1077 

,  P.(..  l-;iecti  ic  :P  ,4  lOliT 

I  l,a'‘t  Koolenay  Pw  r.,  3 

(.alinean  Pow  r  .1.  P.i7( 


Furnished  by  A.,  J.  TaltLson  Jr.  &  Po.)  (.alinean  lOiwer  :P|.  107 
....  ,  ,  ,  Ini.  ll\dio  l.lect.  li,  l!*n 

SI.  I  :.v  I'r.  .. 

icatli.-»  \\*\s  Vs  *5'.  .  rt..oo  1(12.00  \h,m|.  Maud  Power  5'.... 


7.25  Acatli.-i  \pts  Fs  *5'. 

20.50  22.5(1  Xnc’uft  IMace  Ps  ’.>(> 

11.0(1  Hi. 00  '  Palfonr  Pld;4.  3's  ’43 
in, no  Pa> -.\delatile  1t,'irai;e  (i’j 

15.00  10.00  Btofis-St  (Porge  7‘s  'hi 

05.0(1  OS.OO  j  (  tareinlon  .\pt  7'v  ‘hi 
MO. 00  1:10,00  (larendon  Pimp.  7's  I 
inn. nil  i  horn.  Sqn.uc  Ps  *5!i  .  . 

1.00  2.75  :  rills  !*aik  .\pls.  I'.'s 

138.00  In>.  lAcl)iim;e  5's  211 


12'’  12*4  12'4 

9  10  91s 

100 
27*4 
105 

25^4  26  •«  26’* 

2.3  2.3 ' 2  33 

104  105 

18  18 

18'4  18'4 

8*4  8*'i 

100  100 

6*4  7'4  6'4 


38  M  $2  00 

1  Ht  60 


29  21 P. 

108';.  104’^ 

up;  17 


Toronto  Elevators  (new)  11?^  1 1  '  j 


8*4  to ’4 

12  H 


10.3*4  193' 
185*2  183 
LSI-.  11* 
*12*.,  12 


United  Uteel 


Vixu  Ltd. 

Do.,  peef. 
Virginia  Dare 
Wateroux 
Wabgsso  Cottons 


14' 1  12*2 

2  75  2  15 

19*4  17 


40 

80 

$1  SO 

1  Walker  Hiram  G.  Ik  W 
Western  Orocer  “A” 
i  Do.  (new) 

1  Do.,  oref.  (new) 

West  K^tenay.  pref 
j  Westee!  Prod. 

22 ' 
38 
29 

34 

.  24 
38' 

22’,  r 

Int. 

75' 

»  25  '  •. 

;  27  ' 

Int. 

Ini. 

1  Weston's 

27 

27'; 

1  Do.,  pref.  (new) 

lOS’. 

2  106*4 

1  105*1 

%  3105  . . 

5 ' 3 '  J 

20  19 ' 2 

Int. 

!  20  ^ 

101 '2 

$5  00 

135 

IS'.'  15'j 

80 

1  60  . 

108'  .  105 

S5  00 

4  405 

113  104 

$4  00 

105 

. .  55 '4  53  *. 

$2  po 

5 

11".  11'. 

Int. 

29  *4  24  '  , 

Int. 

l'«  7520 

1530 

21'  .  20  »* 

leH  1.5 '4 
47  *4  46 

Int. 

WiUil  L\d . 

(^0  Winnipeg  Electric  "A” 
Do.,  pref.  . 

Wood  Alex.  Ik  J.,  pref 
Woods  M(g.  Co.,  com 
I-.  Wool  Combing 
Ifft'  York  Knitting  Milit 

$140  ,  P°  - 
$1  20  ZcMers 

C5  qo  Zellers’  Ltd.  6%  pref. 
is  50  pref 

BANKS 

jpf  I  Canadienne  Nat. 


1484  5»«  14*4 


108  104 

23 

17  »  x  1.3 
101  98 

133 


j  Can.  Gen.  Invest. 

\S  00  Industries  (new) 

$i  :20  I  -  Do.,  pref. 

31  on  ^9"-  Ing'r.oll 

"  '  Can.  Int.  Invest.  Trust, 
j;;,-  I  Do.,  pref 
$4  .60  Dan.  Ljsht 

Can.  Marconi 
$1  on  Dan.  P8.  P  Invest. 

Do.,  pre.. 

*c  rt-v  .  Can.  Silks  Prod. 

Can.  Vickers 
;  Do.,  pref. 

C.  W.  Lumber 
40  !  Westinghouse 
atn  Cassidy  s  Ltd. 

””  D.O..  pref. 

QQ  Cetelli  Food  Pri^d.  . 

I  Do.,  pref,  .  .  . 

Art  j  Celtic  Knitting  . 

l\  Art  :  Claude  Neon  . 

Do.,  pref . 

^rt  Com.  Alcohol  . 

I  Do.,  pref.  . 

4rt  Con.  Div.  Sec.  . 

Do.,  pref. 

Int  Cons.  Lithograph 
50  Cons.  Paper  Corp. 
nn  Cons.  Sand  &  Gr..  pref 
Int  :  'T^tilc  Mills 

^2  50 

'  Corrugated  Paper,  com. 

11  50  Corr.  Paper  Box,  pref.  . 
51  on  !  Cram  Lid. 

mg  Cub  Aircrait 
Cinzano,  pref. 
tc  Art  Do, ,  com. 

Cl  -js  David  A  Frere  "A  *  .  . 

^  Do.  •  B  ’ 

14  00  De  Havilland 
Cl  5A  Do.,  pref.  ... 

Int  I  Di’h'*  Steel 

1  Do.,  pre*^.  .... 

LI  1ft  Don.  Engineering  ,  . 

00  Dom.  Oilcloth 
)l  00  Square 

Donnacona  Paper  .  , 

4  cA  .  E.  Kootenay,  pref  .  . 

1  Oft  Esmond  Mill*  ,  . 

'  Fairchild  Aircraft  ... 

c  Art  For.  Power  Sec . 

V  00  I  _  Do.,  pref  . 


82. ""  ,8,.""  Moiilr.iil  I  riM".  I'... 

81""  Muiiii  i-;,!  'I  1,11".  ...  •' 

'I',"",.  - 

.81,""  ^,1,1  ,  1;  |. 

""  •■•'."■I  Mill  I  .  II.  \  I’. 

.•,8.""  (Miuw.i  I.  I'.i;, 

III". nil  ini.n.i  ;  I  |,|.,,  |,  ,  v.l’. 

.sn.im  '.'".nil  i),i,.|,..,.  p,,,,',.! .  i 

ln■.’."n  ,  si,i,„ iiiiM.|,|.  ;;i,.  p.,; 

VlniNN  In  i;4:in  .3,  i!Mil  .  . 

- - ,  Slntu  mi.uMii  A.  1371 

,  Sf  I.Mirii-n  P.nv,.  :i'.. 

|„,  Wiiiiiip-K  I.iivi. 

188  $7  00  I"'"''  •• 


I"'!',  I"I', 


Int!  . . ‘ 

04  Luxstiicts  Nild.  I'm;.s  iul’ 

lh;indi;iin  llcndcrsun  (.  t:(iil  1(»'»'5 

H.  (.,  Hmd.  I.  LMii.  'iS 

M  50  H(  .  I’nlp  »V  I'aiici  I!ili7  ,  Hmi 

lniiii>  A  «.o..  1.  HMi.3  .  KiM'i 

57  no  H'dwii  (  (1..  Hf5!»  HU  •, 

Int.  ( ,;n).  Hreu  i-i  it-v.  .3*  -.  l!Mi:  !i:i '  , 

J-i  '•;m.  IV  sV  IV  ln\  .  5.  H).  S  H'  "  .* 

( ouv.  L  i |ic I  .  3 '  -.  1  :Mi7  .  .  !  1 1  '  I 

l)■n"i,li.>"  ("111  ‘l'■.  P'.’.-J  ..  I""'. 

'I':  ll.>""ll^•.nlll  I'lipir  ('.■,  Pl.'..8  ..  I"" 

'ij  llrMli'ii  Pupil-  I.  Pini  .  ("J 

-  1;.  (I,  |•:,l■^  :i'..  (!"|" . ("-"i 

I  ", lilt"  I-  I-,  s.i.  r,.  PM!, 

2(1  Ini.  Lilv  IVikcis.  5'  .  IlfIN  Hiti 

Luke  SI.  -bihn  IV  A  IV  5,  HMil  |tfl  ‘4 

L.  St  .bdiii  IV  \  I’.  5'-..  HM.I  |(ij 

:5.  1371  Hift 


1  05  1  50  1  05 


'  I  Can.  Permanent 
j  Central  Can.  Loan 
I  Chartered  Trust. 

I  Crown  Trust . 

1  Econ.  Invest. 

00  Huron  Ik  Erie 
20  I  Do.  20Lr  paid 
Nat.  Trust 
go  Ont.  Loan . 

1  Toronto  Gen.  Trust 
$7  00  i  Toronto  Mortgage 

$1  00  I 


26*/,  27 

.15*4  .1.6 'j 


.17  ?4  37  *4 
111  110 
20*4  19*4 

28 

120  121 
I7J  IT2 
108 


11.6  109 
21  *4  20' 
27  H 

ui 

17.6  172' 
116'4  111 


Record  of  the  Curb  Markets 


Week  ending  July  I- 
J*rev.  Hiuh  Low  Fri 


—  1047—  Cnirent 
bales  Bid  Ask  llifth  Low  hiv 


\SH  12»x 
15*4  L3'.. 


104*4  103 
110*4  106"^ 
37*4  32*4 

*123 

55*4  41 

100'  . 


40  Acme  Glove  (new)  9'  , 

6'T  Andian  Nat. 

60  AnglO'Nfld. .  24 

$  $1  50  Atlas  Steels  (new)  .  10'4 

Int.  Bathurst  “B”.  ..  S'j 

$5  00  Belding-Corticclli .  160 

$4  25  Do.,  pref.  17.5 

Int.  Belgium  G^ove  10 

Do.,  pref.  18  ‘  J 

$1  .50  Bright  h  Co..  T.  G..  2.4 

$1  .SO  B.C.  Pulp  &  Paper  56 

Int.  Do.,  pref  169 '2 

$8  00  Brown  Co.  4 ’2 

01  '  t  Do.,  pref.  82  8.3 ' 

Int.  Butterfly  Hosiery  H'-.*  12 

$4.50  Calgary  Power,  prgf.  105  45 
$4  00  Can.  Ik  Dom.  Sugar  21  *4  22  ' 

$1.60  Canada  Malting  .  52*4'  53' 

$7  00  Can.  North.  Power,  pref.  109  '  .» 

$3  on  Can.  Starch  11 

$4  Oft  Do.,  pref.  120 

.SO  Can.  Vi -tap  15 

Cap.  Fuik^anks  com  33  Jz 


10'4  10». 

s  '  2  5  *-5 


30^4  33J4  39 


101  '  98  $5  no  ,  rower  oec . 

1.11  $7  00  I  . 

60  $2  00  ^^'""■DOV’  . 

2.6*4  21*4  $1  00  Did 

16  14  40  u°°''?r4Vp  . 

172  $7  00  if""'’'' 

la  >)£  ;  Hillcrest  Colleries 

29  27*4  $1  .60 

Of  \  ,  *  $1  25  '  Hiimherstone  Shoe 

*  Hydro-Electric  sec 

22  21  70  Hubbard  Felt  .... 

23  21  '  80  Do.  A  .  .  4  . 

29*4  25  $1  00  Baking  ... 

.30  25  $1  00  *«}.  Paints 

28  25*4  80  ,  .  • 

39  35  $1  '’O  '  **'''•  foundation  .  . 

2,6  22  80  '  '^'’••,‘’1,* V 

40  35  ,  M  20  JXtt.ThnS".  (4r.. 

200  188  $8  00  i  Lambfrt  Alf 

200  SSt)0lD9''«'9'',  Did  pref 

I. 60  $.6  00  i  Lowney  «  Ltd. 

no  $4  00  '  P-,**  P.  , 

4n  J2  4n  '  Maritime  Tel.  6.  Tel.  . 

II. 6  109  $4  00  no.,  pref 

21  *4  20',  80  ,  , 

27*/ii  •  Int  I  Do.,  pref 

121  ^  $5  00  Mercury  Mill* 

ITS  172'  g7  00  '  Minn,  fli  Ont.  Paper 
116 '4  111  ’  $5  00  i  P'”’" 

'  I  Mt.  Royal  Hotel 

{  Mt.  Royal  Rice  Mills 
I  Nova  Scotia  Light 
Do.,  pref. 

■  B  ,  Nuclear  Enterprises. 

irlcAta  P"*'”*  (''9'8) 

*■  »  I  Do.,  pref  (new) 

.  '  Paul  Service  Store* 

-lO-h —  (  niTcnt  I  Power  Corp.,  pref. 

High  Low  hiv-  Do.,  2nd  pref. 

Bate  I  Oue,  P.  Ik  Paper,  pref.  . 

'  Quebec  Telephone 
11 '4  8*4  Int  Rand  Stores 

15  .  Int.  Reliance  Grain 

24  60  I  Sangamo  (new) 

12*2  60  ,  Sarnia  Br^idge  (new) 

7'.*  4*8  ;  So.  Can.  Power,  pref. 

160  $6  00  j  Southmount 

170  $7  00  ,  Standard  Clay  . 

12  *4  60  i  Stand.  Radio  .  . 

19  $I  00  1  Stnwell  Screw  “A”  .  .  . 

25  Int.  I  Do.  "B"  _ 

64  49  Stop  Ik  Shoo  .... 

171  160  $7  00  j  Supertest  Pete  .  ... 

5*s  2*8  j  Thayers  com. 

88  ‘  ;  67  I  Do.  pref. 

12*4  11  70  Thrift  Store* 

107  $6  00  Unit.  Amusements  “A  ■■ 

23  »j  20*4  80  I  Do.  “B” 

63  54  $2  00  ;  United  Distiller* 

112'2  110'4  $7  00  I  United  Fuel  “A” 

13  Int.  '  Do.  “B” . 

120  Int.  United  sec.  .... 

15  *1  1.3  60  Western  Grain  .... 


$1  00  Mc(.oll  Fi(mlcn;ii-  (hi 

76  M;(ph*  l.cMf.  3',.  l!Ki3 

Ini.  '  M'.its  LI.L,  (i,  i:V*.:i  .  . 
Int.  I  N.S  S!l.  A  (  Mul.  J. 
!^  ^mJlr^^  Lid..  3  '  , . 

51  00  H.j.T  I’.roi;.  3',.  LM'C. 

51  90  IN.  H’ 

$5  00  Simpson's  Lid.  3'  -.  !'• 
Vied  (,o.  of  i/.mitbi  1* 

,  I  nit.  \  ip-'si-nir’iil  1 

W  estern  (»r;ilns.  I'.ii 


Ac.idm  \pt  1.  111. 1.1 
\le\indri  Hid;-.  3.  IfUT 
«i  'A  hmmninn  .S«nnir<'  1.  1'.*'.3  ..  1 
i\  ftn  '  '"d  NrKon  Motel  l.  1IM7  .  .  . 
hO  ■  ^l>l^  hi  L  F'’ 1  . 

I  Nbmtie;il  .\pls.  l?iid  1.  13*1 
$1  00  H;-:.1IV  HV,!  ..  1 

Ini  1  *  Hold  in. .3  ...  J 

M  00,  I'xdi.  F.ld,4.  2';-3.  in.M)  . 
Int  Nherlijooke  SL.  3'  -.  Ih.MJ 

St.  (•illi.  SLiri.  3-:H',.  L  Vw  ON 


MARITIME  SECURITIES 

.A  P  p  ro  \  i  m  nf  p  ()it>»lfi(j(tns  l''iirnishpd  K'-  fhp 
liMfsiment  hr.ilcr’^  Assnci.qtion  »f  (anada 
ST(K  US 


.\cm)i:(  I  nisi  .. 
.Mhiiitic  I  Ml.  rights 
,  I  (  ousins  ‘  \ 

I  (  onsiiis  "L 


52  • 

.52  '  ■ 
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MunMnie  Sh  d  Hrd'. 
MnrIMmr  lel.  A  I'd  . 
,n  Murihiiie  I  d.  I  el.  I’l 

$1  no  I  '  . 

N.-if  S.;l  I’iimN.  |•||■I.  . 
Nn\;i  Scotni  I  i-ht 
SO  I  No\  :i  Sent  la  Lmlit  l*i  d  . 
.56  00  1  Non  a  V.-o|  ta  I  i  iisl  .  . 
$6  (M)  Stairs  “  V” 
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80  '  Staril  id.ls  *  i;** 

1  40  Super  Ser\  ice  Lfd . 

1  I  nited  Serviee  I’rel. 


lut .  1  .\ca(|  ,a  Sii-a  r 
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Ht  :  L»4hl . 
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$2  .50  ( )la lid  .y  Son  .  . 

90  I  siipn-  s»  i  \  icr 

In'-  ■  L  Ilf  Si-i  \  i,-(- 


$1  00  ,  Windsor  Ilotfl  .  12’.  12', 


)o  I  The  Kinani'ial  Tinie.s  rcat  he.s 
I'la.i.'  of  people  who  are  iiitere.itcf 
]  'll  aiifl  able  to  biy  investment 
1. 1  seeuritic.s. 
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FIRMER  TONE  IN 
STOCK  MARKET 
FOR  PAST  WEEK 

Trading  on  Relatively  Light 
Scale  but  Gains  Outnumber¬ 
ed  Losses  by  Good  Margin 

ALGOMA  A  FEATURE 

Firmness  was  in  evidence  in  all 
major  markets  during-  the  past 
week.  New  York,  with  tne  coal  wage 
agreement  as  an  incentive,  showed 
relative  strength  and  Canadian  in¬ 
dustrial  markets,  in  sympathy,  main¬ 
tained  a  firmer  tone.  On  moderate 
to  light  trading,  gains  outnumbered 
losses  on  Canadian  markets  by  about 
2  to  1  and,  in  addition,  were  of 
generally  greater  proportions. 

Strong  features  of  the  week  were 
Algoma  Steel,  which  moved  up  S-'g, 
and  Aluminium  which  gained  10 
points.  Other  gains  of  note  were 
Watcrous,  up  fe;  Goodyear  Tire  up 
4:  Auto  Electric  ‘-A  ’  up  3*2  and 
Nat’l  Sewer  Pipe  "A”  up  3.  Agnew- 
Surpass  and  Price  Bros  both  added 
2  points,  as  did  Smelters,  Consumers 
Gas  and  Circle  Bar  Knitting;  St. 
Lawrence  "A”  added  I’g  and  Bra¬ 
zilian  1  % ;  Photo  Engravers  moved 
up  1*2  and  Can.  Breweries  I's; 
Hiram  Walker  gained  1*2  and  Sea¬ 
grams,  Electrolux,  Gt.  Lake  Paper 
and  Inter.  Utilities  all  moved  up 
1*8.  Gains  of  a  full  point  were  re¬ 
gistered  by  Canada  Wire  "A",  Dom. 
Malting,  G.  W.  Felt,  Inter.  Paper, 
Massey-Harris,  Silverwoods  "B” 
and  Twin  City;  C.P.R.  added  ’g  as 
did  Dosco  “B",  Eastern  Steel  and 
Nickel:  Can.  Canners,  Canadian  Car, 
Celanese  pref.,  Dom.  Magnesium, 
Gatineau  Power,  Howard  Smith 
pref.,  Hamilton  Cottons,  Rob’t  Mit¬ 
chell,  Powell  River  and  Stand.  Pav¬ 
ing  all  moved  up  while  Gen'l 
Bakeries  and  W'peg  Electric  both 
added  %. 

On  Curb  markets,  Can.  Westing- 
house  came  out  up  2;  Nuclear  and 
Quebec  Fhilp  pref.  both  moved  up 
1*2:  M  &  O  Paper  gained  I'g  and 
Canada  Malting  and  Mt.  Royal 
Hotel  1*1  each;  C.I.L.,  Catelli.  Con- 
solid.  Paper,  Fraser,  Lowneys,  S.  C. 
Power  pref.  and  United  Fuel  “A” 
all  gained  1;  while  Canada  &  Do¬ 
minion  Sugar  and  Dom.  Engineering 
both  added  =1. 

Ottawa  Electric  came  out  off  2 
points:  Argus  pref.  lost  2  as  did 
Price  Bros,  pref.,  Cosmos  Imperial 
moved  off  1*2  and  Steamers  pref. 
and  Dom.  Textile  I**  each:  Canada 
Packers  “A”  lost  1*8  and  Bathurst 
"A”,  Brantford  Cord.,  Canada  Bread 
“A"  pref.,  Can.  Machinery,  Can. 
Food  Prods.,  Foundation  Co.,  Gen'l 
Products  pref.,  Gen.  Steel  Wares 
pref.,  St.  Lawrence  Flour,  Sherwin- 
Williams,  Steel  of  Canada  and  Unit. 
Corps.  "A”  all  moved  off  a  point. 
St.  Lawrence  Paper  pref.  eased  '*8 
and  Canadian  Oil,  Inter.  Bronze  pref. 
and  Nat’l  Grocers  pref.  "1  each. 

On  Curb.  B.  C.  Pulp  lost  3  points 
and  Langley  pref.  came  out  off  a 
similar  amount;  Maclaren  P&P 
moved  off  2*2  and  Claude  Neon 
pref.  came  out  off  2;  Dom.  Square 
Bldg,  lost  l^i  and  Can.  Gen’l  Invest. 

1  while  Windsor  Hotel  shaded  "ig. 

In  chartered  bank  group  Nova 
Scotia  moved  of  Its  while  Royal 
added  **•;  and,  among  trust  and  loan 
issues.  Crown  Trust  added  5,  Can¬ 
ada  Permanent  1*1  and  Huron  & 
Erie  fully  paid  and  20  p.c.  paid  1 
point  each.  Central  Canada  Loan 
came  out  off  18  and  Ontario  Loan  . 
moved  off  1. 

Confracf  Awarded 

By  Tar  Subsidiary 

New  York.  —  The  H.  K.  Ferguson 
Company,  industrial  engineering  and 
building  firm,  has  been  awarded 
contracts  by  the  Dominion  Alkali  & 
Chemical  Co.,  of  Beauharnois,  Que¬ 
bec.  for  design  and  construction  of 
a  new  chlorine  and  caustic  soda 
plant,  it  was  announced  here.  The 
plant  will  be  located  at  Beauharnois 
and  will  have  a  rated  daily  produc¬ 
tion  capacity  of  60  short  tons  of 
chlorine  and  67  tons  of  rayon  grade 
caustic  soda.  The  plant  also  will 
produce  hydrogen.  Construction  of 
the  plant  is  expected  to  start  in  the 
fall,  with  operations  scheduled  to 
begin  next  January. 

Dominion  Alkali  &  Chemical  is  a 
subsidiary  of  the  Dominion  Tar  & 
Chemical  Companj’,  Limited. 

_ _  I 

UNLISTED  MINES 

Supplied  hy  G.  E.  LESLIE  &  tO. 


Heard  in  the 
BOARD  ROOM 


(Continued  from  page  1) 


I  OFFER  FOR  SHARES 
OF  LAKE  ST  JOHN 


New  Curb  Member 


DIVIDEHBS  DECURED 

And  Other  Official  Notices 


stock  markets  of  late  seem  to  re- 1  come  up  $100,000  to  $611,449  and 
;  fleet  a  paradoxical  state  of  investor  the  tax  liability  somewhat  lower,  the  41<iIort  to  Acquire  Minority 
,  psychology.  In  the  face  of  wide-  net  profit  for  the  latest  vear  is  Holdings  of  Subsidiary 

I  spread  cynicism  on  the  ultimate  $1,729,334  compared  with  $2,119,,-  I  - 

fate  of  business,  national  and  global  770  previously.  I  An  offer  has  been  made  by  St. 

;  relationships,  and  what-have-you.  There  was  an  increase  in  earned  Lawrence  Paper  Mills  Co.  Ltd.,  I 

current  price  trend  is  amazingly  surplus  of  $243,492,  but  $223,358 '  which  owns  all  the  preferred  and, 

:  strong.  Especially  is  this  notable  if  j  was  deducted  for  contribution  to  the  over  88  per  cent  of  the  100,000  com- , 

I  we  look  back  about  12  months;  at  I  staff  retirement  funds,  so  that  the  i  mon  shares  of  Lake  St.  John  Power  I 

that  time  market  sentiment  was  '  surplus  forward  is  now  $5,158,205  |  &  Paper  Co.,  Limited,  to  acquire  the  ] 

predominantly  bullish,  yet  it  took  compared  with  $5,138,071.  Depre-  i  remaining  outstanding  common 

little  in  the  way  of  bad  news  to  elation  allowance  of  $1,200,000  was '  stock  of  company  at  a  price  of 

depress  prices,  while  rallies  had  the  same  as  last  year  and  was  $115  per  share.  | 

small  vigor.  c’narged  before  arriving  at  the  fig-  i  The  offer  is  in  the  form  of  a  ' 

- -  I  ure  of  operating  income.  Profit  and  !  letter  addressed  by  St.  Lawrence  ! 

On  further  improved  volume  pric- '  figures  for  past  2  years  com- 1  Paper  to  registered  holders  of  Lake  | 


found  higher  levels  in  past  week. 
Individual  gains  outnumbered  losses 
about  6  to  5;  average  daily  turnover 
;  rose  from  135,563  to  169,325  shares. 
Industrials  and  utilities  each  closed  . 
■  .4  higher:  papers  gained  13.35 1 
\  points;  banks  were  narrowly  better;  ' 
;  golds  were  shaded. 

^  Toronto  trading  also  showed 
j  marked  overall  betterment  for  the 
I  period,  with  axerage  daily  volume  | 
up  from  1,036,500  to  1,079,750  1 
shares.  Industrials  gained  4.62 
points  for  the  week;  golds  closed; 

I  1.76  up;  base  metals  advanced  .66;  ’ 


In  Wall  Street  gains  for  individual 
j  issues  were  in  the  ratio  of  about  12  ' 
to  5  as  average  volume  took  a  mark- 
I  ed  upturn  from  877.500  to  1,217.500 
shares  a  day.  Hesitancy  noted  in 
several  sessions  tended  to  cut  into 
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Working  Capital  Lower 

Balance  sheet 

shows  net  working 

capital  of  $14,71 

55,186,  at 

the  end 

of  the  vear  under  review,  down  from 

$16,087,786  year 

before. 

Expend!- 

tures  on  capital  account  and  subsi- 

diary  investments  account 

for  de- 

St.  John  stock,  and  is  exercisable 
!  up  to  August  15.  The  letter  points  , 
I  out  that  at  the  time  of  writing,  the 


' '  'kL  * 


THE  SHERWIN-WILLIAMS  The  Canadian  Bank 
COMPANY  OF  CANADA,  of  Commerce 

XOTICK  Is  hoi'ili.v  given  tlmt  h  <|iiart-  DIVIDEND  NO.  243 

erly  dlviilenil  of  Twenty  Onis  (i0e»  per  ...  ii.  i  _ 

share  for  the  quarter  ending  May  .'11,  NOTICE  is  hereby  given  that  a 
11*47,  has  heeii  declared  on  the  Drdinary  DIVIDEND  OF  TWENTY  CENTS 
.Slock,  without  nominal  or  par  value,  pg^  share  on  the  paid-up  Capital 
of  the  C.onipan.v,  payahle  August  I.  11147,  ctnole  nf  this  Rank  has  been  declared 
to  .Shareholders  of  record  Ihe  2iid  day  Bank  Dcen  OeCiarCQ 


J.  LOUIS  LEVESQUE.  B  A.,  who  I 


of  July,  1947. 

Hooks  not  rlo.sed. 

By  Order  of  Ihe  noord. 

P.  W.  HOI.I.INGWOR  TH. 

Secretary-Treasurer. 

.Montreal,  Que.,  June  12,  1947. 

LOBLAW  GROCETERIAS 
CO.  LIMITED 

NOTICE  is  horehy  given  tliiil  a  <|nar1pr- 


c  oiicr  siocK  was  quoiea  at  iij  2:,  rents  per  share  on  the 

Montreal  Curb  Market,  la  founder  u;iass  “A”  shares,  ami  a  quarterly  dlvid*  I 
is  understood  that  a  number  I  Credit  Interprovincial  Lt4e.  and  end  of  2.T  cents  per  share  on  the  riass  ' 
Dlders  of  substantial  blocks  of !  i®  owner  of  Fashion  Craft  Manu-  "B"  "f  'he  Company  have  beeii  j 


holders.  As  some  common  shares 
were  issued  some  years  ago  in  small ; 
amounts  as  a  bonus  to  bondholders ' 
in  a  reorganization  of  the  company,  1 
there  are  some  scattered  holdings  of 


».7.'jii  St.  Lawrence  Paper  is  hopeful  of 
acquiring  enough  shares  to  bring  its 
iVfi'ifi  I  holdings  up  to  at  least  95  per  cent. 
;i,.')ti5  Such  holdings  will  make  the  two 
]•  companies  virtually  one  unit  for  all  j 


Telephone  Corp.  ord  at  the  close  of  business  on  the  tith 

_ _  day  of  August,  1947.  The  transfer  books 

I  wiil  not  be  closed.  Payment  will  be 

i  I  TTliniff  TTIUllTr'  (:«**>«<>»'*  i-'»n<is. 

:  LUnUMAKK  1  UWlIiu  " 

R.  G.  MEECII. 

UP  Y’KNIFE  MILL 

_  I  I 

Expect  Production  by  Septem- 
ber  —  Drilling  Indicates 

New  Ore  Shoot  Notice  of  preferred  Stock  Dividend  No.  131 

■  A  dividend  of  one  aiuI  1hree>quiirter 

fUgk  has  been  declared  on 

I  Toronto.  Tuning^  up  of  the  ,  I*referre<l  stock  of  this  (Company, 
i  Thompson  -  Lundmark  Gold  Mines  <iuiirter  ending  August  :ilst.  1947. 
t  j  Notice  of  Preferred  Stock  Dividend  No.  131 


—  Drilling  Indicates 
New  Ore  Shoot 


125-ton  mill  at  Yellowknife  will  be 


\  dividend  nf  One  Dollar  and  a  Half 


- - -  further  reductions  are  expected  as 

One  of  the  major  factors  in  Lon-  it  becomes  feasible  to  make  addi- 
don  recovery,  after  some  earlier  tional  capital  investments.  However 


Cline  and  the  report  intimates  that  3i|.(]  Buy  Seat  On  undertaken  next  month,  with  ex- 1  (|i..'>0i  has  been  declared  on  the  i:om- 

irbecom7s7easible^to  Se  \ddi- ;  Vancouver  stock  Exchange  pectation  that  milling  will  be  started  ^  ;."Tlng  Tist '  Aug»st,‘"ifl^^^^^^^ 

late  next  month  or  in  early  Sep-  J  The  above  dividends  are  payable  on 


some  ten  days  ago,  and  which  re¬ 
places  the  former  ‘industrial’  aver¬ 
age.  showed  net  gain  of  .7  for  the 
week. 

In  optimistic  but  still  cautious 


which  follows,  insofar  as  the  inter- 


D.  F.  POLLOCK, 

Jfecrctary. 


Stock  of  this  Bank  has  been  declared 
for  the  quarter  ending  31st  July 
1947  and  that  the  same  will  be  pay¬ 
able  at  the  Bank  and  its  Branches 
on  and  after  FRIDAY,  the  FIRST 
day  of  AUGUST  next,  to  Share¬ 
holders  of  record  at  the  close  of 
business  on  30th  June  1947.  The 
Transfer  Books  will  not  be  closed. 

By  Order  of  the  Board. 

S.  M.  WEDD, 
General  Manager. 
Toronto,  12th  June  1947. 


ANGLO-CANADIAN  TELEPHONE 
COMPANY 

Ciass  A  Dividend 


been  declared  on  the  ClaM  A 
Stock  of  the  Company,  payable  Septem¬ 
ber  3. 1947*  to  Stockholders  of  record  at 
the  cioae  of  business  on  August  8,  1947. 
By  Order  of  the  Board, 

CAMERON  HOUGH, 

Secretary. 

Montreal,  June  10,  1947. 


ANGLO-CANADIAN  TELEPHONE 
COMPANY 

Preferred  Dividend  Notice 
'^TOTICB  it  hereby  given  that  a  divi- 
Aw  dend  of  One  and  C^-Eighth  percent 
(1}4%)  hai  been  declared  on  the  4H% 
Cumulative  Preferred  Stock  of  the  Com¬ 
pany  for  the  quarter  ending  July  31, 
1947,  payable  Auguat  I,  1947,  to  Stock- 
holder!  of  record  at  the  cioae  of  butincaa 
on  July  10, 1947. 

By  Order  of  the  Board,  . 

CAMERON  HOUOH, 

Secretary. 

Montreal,  June  10,  1947. 


don  recoverv  after  some  earlier  tional  capital  investments.  However  -  late  next  month  or  m  early  Sep-  tiip  above  dlvidenda  are  paynbip  on  ■  pjjy  for  the  quarter  ending  July  3i, 

reduLon  Of  current  a„et.  h..  „  4 '"Z: 

tar„'’',park'ed  Tk"‘  sen1?men??u  ""li ,  S-  rrJr.r«ducSo„  Incurs  Souitce  the  purchaa.  lu  late  ’  Ju„.  Hotfuiau  con.ultlns  geologl.t,  who ;  „,r  .11«  ....  of  m,.  j  “  Wj,"! '“L 

sections  of  the  eenerLT  hst  and  liabilities  so  that  ratio  has  improv-  ot  a  seat  on  the  Vancouver  Stock  is  now  at.  Kirkland  Lake,  expecting  By  Order  of  the  Board.  CAMERON  HOUOH, 

occLjuiis  ui  iiic  general  iisi,  anu  to  1  to  5  7  to  1  Exchange  and  the  appointment  of  to  leave  for  Yellowknife  in  a  few  n  r  untinn,-  '  Secretary, 

satisfactory  gams  were  reported  on  ^VnventorLs  are  up  to  nearlv  $6  -  Sidney  J.  Beveridge,  partner  and  di-  TeiiowKniie  in  a  lew  j  n.  F.  |  Montreal.  June  lO.  1947. 

better  volume.  The  new  Financial  rector  as  the  firm’,  renreaentatlve  I  Secretar.v.  - 

News  common  shafe  index,  set  up  i  000,0()0  from  $4, 6o0, 000.  Marketable  ^  floor.  Meanwhile,  stopping  is  under  way  — -=aa--— — =  | 

some  ten  days  ago,  and  which  ji^'ooo'ooo^to  sli^Uv  ovei^$7000^'  Beveridge,  who  was  born  and  from  the  750-level  on  the  Fraser,  ^  IwAITC  AAAIII  BT  AAIKICC 

a?e‘^^showedTrt‘'Win'^of"^Lr^^^^^^^  OO®!  Investment^  in  subsidikries.  '•aj®ed  in  Vancouver,  was  with  ]  vein  and  recent  vertical  drilling:  LEITCH  GOLD  MINES  WAITE  ^^^^ET  MINES, 
®  ■'  ^  etc.,  not  included  in  the  current !  A^d^ms  &  Company  sixteen  years  -  from  a  crosscut  from  that  level  LIMITED  LIMITED 

assets  are  shown  at  $4,015,759,  up  pnor_r9  his_enlistment  in  1941  with  |  northeasterly  has  indicated  possl-  I  nrvininiMn  ivoTirF. 

T  f  . — iTT  *  n  f  from  $2,916,145.  Fixed  assets  are  R.C.A.F.  On  retirement  from  |  bility  of  another  good  ore  shoot.  DIVIDEND  NOTlCUr 

In  optimistic  but  still  cautious  ^.^lued  at  $33,436,232,  up  from  $32.-  f^®  ®ervice  in  1945  he  joined  the  ^  The  Fraser  vein  shows  73,214  tons  _ NOTICE  is  hereby  given  that  an 

latest  market  commentary  139,774.  xhe  two  major  changes  firm  of  H.  J.  Bird  &  Company  Lim-  of  $25.08  grade  in  sight,  upon  which  !  NOTICE  IS  HEREBY  GIVEN  dividend  of  Twenty  Cents 

of  Shearson,  Hamrnill  &  Company,  liabilities  are  a  reduction  of  'f®^^  ^  ^  partner.  j  it  ig  estimated  that  profit  of  $10.75  .  ®  quarterly  dividend  of  two  j  (20c)  per  share,  payable  in  Can- 

which  follows,  insofar  as  the  inter-  ^^g  subsidiaries,  from  $1,234,-  i  vUIp  rMfr^n  r-nmnonv  a  P®*"  realized  with  esti-  cente  per  share  has  been  declared  |  a^ian  funds  has  been  ordered  by 

mediate  outlook  is  concerned:  ”In  99-  ^o  $87,276  and  in  the  provision  mated  costs  of  around  $14.33,  for  by  fe  Directors  of  the  Company,  Directors  of  Waite  Amulet 

contrast  to  last  summer’s  market,  taxes,  down  from  $2,313,741  to  '  "  net  of  5786^  1  payable  in  Canadian  f»inds  on  .  Limited,  payable  September 

which  dropped  easily  and  rallied  ,  si.081,434.  Net  working  capital  fig-  chlte  of  35  OO?  additional  sh^^^^  i  The  Kim  vein,  workings  upon  I  hf.^fne^ss  JuU-  shareholders  of  record 

the  JurreS  S^-ket^rct^rTmarSlv  J!"®®  ^  compared  treasury  s’tock  at  $25.  per  share  ^  which  are  approximately  1,600  feet  1  ®  |  at  the  close  of  business  August 

herewith:  „  .  $875,000.  This !  south  of  the  Fraser  workings,  shows  ; 8th.  1947.  .  _  , 


LEITCH  GOLD  MINES 
LIMITED 


WAITE  AMULET  MINES, 
LIMITED 

DIVIDEND  NOTICE 
NOTICE  is  hereby  given  that  an 


mediate  outlook  is  concerned:  ”In  99-  $87,276  and  in'  the  provision 

contrast  to  last  summer  s  market  for  taxes,  down  from  $2,313,741  to 


. .  ;Or  a  total  cost  of  $875,000.  This  ;  ^  wuini.igs,  s.iowp  ,  g 

As  at  March  list  '  money  was  required  by  Drummond-  j  lower  grade  ore,  which  1  ^  McBRIEN, 

lo,"  19  ir,  :  vine  Cotton  Company  Limited  for  ;  will  be  reduced  in  tonnage  and  rais-  i  Secretary-Treasurer.  I 

*  •  '  working  capital  and  other  corpo- ;  grade  by  25  per  cent  sorting.  ;  j  ,  ^  1047  1 

Current  Assets  .  .  iT.JUi.fins  21 29i..'j2n  purposes  The  two  workings  are  being  con- 1  j  *  •  | 

Current  Liabs.  _3.nfi.7.-.2  ..gj^gg  ^995’^  bleaching  operations !  "acted  by  drive  and  all  ore  will  then  |  '  j 

WorkiMK  c.iipitiii  1  t,7.i,'>,isfi  ifi.ftS7,78ii  have  been  carried  on  at  Colonial  |  be  raised  through  the  Fraser  shaft,  |  Slflfcr  &  Co.  To  I 

Move  Towards  Decontrol  Bleachery  located  on  the  Lachine  which  is  close  to  the  mill.  |  ■••ue  AAore  •' 

In  reviewing  the  year’s  operations.  Canal  bank  about  a  mile  west  of  At- :  Between  August  21,  1941,  when  j  Issue  fviore  jrociv  | 

president  G.  B.  Gordon  said  in  part:  |  water  Avenue  in  Montreal.  It  was  i  the  mill  was  turned  over,  and  Sep-  j  Toronto.  —  Shareholders  of  N.  j 
“The  year  under  review  has  seen  decided  some  months  ago  to  consoli- !  tember  20,  1943,  under  management  Slater  &  Co.,  Ltd.,  at  special  meet- 1 
the  first  real  move  towards  ending  date  all  bleaching,  dyeing  and  print- ,  of  Consolidated  Smelters,  production  j  ing  held  during  past  week,  approved  | 

price  control  and  attendant  subsi-  ing  activities  at  Magog  Print  Works,  ■  reached  total  of  $1,765,000  and  the  ;  authorization  of  an  issue  of  12,000  | 


well,  although  public  skepticism  ■•n-  ;  ^  locai  cost  01  »8<o,uuu.  rnis 

runs  high.  For  a  change,  stocks  I  A.  «t  M.rch  Ji.t  .  money  was  required  by  Drummond- 

seem  to  be  responding  to  favorable  I  ; ''‘”®  Cotton  Company  Limited  for 

Item,.  ...  All  in  .11,  market  II  ““ 

action  suggests  that,  subject  to  Current  Liabs.  .l.l.'tfi.T.'iJ  .'..JO.'I.TIJ  .,e-  vi  u-  *• 

July  correction,  a  determined  at-  - - -  ^  S>"®®  bleaching  operations 

teniot  mav  be  made  in  Aue-ust  tn  Workinu  Capital  1  t.7.-.,->,iSfi  ifi.ftS7,78ii  have  been  Carried  on  at  Colonial 

Move  Towards  Decontrol  Bleachery  located  on  the  Lachine 

In  reviewing  the  year’s  operations.  Canal  bank  about  a  mile  west  of  At- 
establish  a  Dow-theory  bull  market,  president  G.  B.  Gordon  said  in  part:  ,  water  Avenue  in  Montreal.  It  was 
Whether  this  attempt  will  succeed  -The  year  under  review  has  seen  decided  some  months  ago  to  consoli- 
or  fail  seems  impossible  to  fore-  fj^g  real  move  towards  ending  date  all  bleaching,  dyeing  and  print- 

cast  at  this  time,  bu,.  (1)  if  the  price  control  and  attendant  .subsi-  ino-  activities  at  Ma croc- Print  WnrU.s 


By  Order  of  the  Board. 

J.  R.  Bradfield, 

Secretary. 

Toronto,  Ontario, 

July  9th,  1947. 


NORANDA  MINES, 
LIMITED 


me  iirst  real  move  lowaras  enaing  date  all  Dieacning,  dyeing  ana  print- ,  oi  uonsoiiaatca  ssmeiiers,  proauciion  mg  neia  aunng  pasi  wbck,  appioveu  i  DIVIDEND  NOTICE 

®9,,  f""®'  bu^  (1)  If  the  price  control  and  attendant  subsi-  ing  activities  at  Magog  Print  Works,  reached  total  of  $1,765,000  and  the  |  authorization  of  an  issue  of  12,000 1  NOTICE  is  hereby  given  that  an 

bill  to  reduce  taxes  effective  Jan-  dization  of  raw  cotton  in  our  indus-  and  the  transfer  was  completed  mine  was  then  closed  down  on  ac-  shares  of  $50  par  value  preference  ipt-rim  dividend  of  Fifty  Cents 

uary  1st  is  rushed  through  Con- ^  try  Government  action  in  this  di-  early  in  1947.  The  buildings  in  count  of  labor  scarcity  due  to  war.  stock,  which  will  carry  an  annual  _g_  share  oavable  in  Can- 

gress  and  (2)  if  the  clearcut  cleav- '  rection  having  been  taken  on  Feb-  Montreal  have  been  leased  to  Do-  By  that  time,  Consolidated  had  ad- i  cumulative  dividend  of  $2.12  a  share,  -ji-n  ^nds  has'  been  declared  bv 

age  in  European  power  politics  ruary  1st,  1947.  Throughout  the  '  minion  Burlington  Mills  Limited  and  i  vanced  $5.50,279  and  Ventures  $150,-  !  Public  offering  of  the  new  shares  ;  Directors  of  NORANDA 

results  in  a  speedier  implementa-  first  ten  months  of  the  fiscal  year,  are  being  re-equipped  by  that  con- '  000.  Production  was  applied  to  re-  will  be  made.  MINES  LIMITED  payable  Sept- 

tion  of  the  Marshall  Plan,  and  (3)  ,  95  per  cent  of  our  output  was  sold  cern  as  a  modem  rayon  finishing  |  tirement  of  theSe  advances  and!  W.  H.  Cooper,  company  president,  i  ’45^!^  to  shareholders  of 

if  bu3ines.s  is  not  showing  signs  at  values  below  the  co.-t  of  pro-  unit.  i  Thompson-Lundmark’s  surplus  ac-  explain.s  that  to  carry  on  business ,  record  at  the  close  of  business 

of  a  tail-spin  as  Labor  Day  ap-  duction  and,  in  consequence,  we  drew  - — -  ^  cumulation  for  shareholders  stood  on  a  satisfactory  basis  a  larger  in- ;  Aue-ust  15th  1947 

proaches,  then  it  may  be  wise  to  raw  cotton  subsidy  in  order  to  re-  Cheskirk  Mines  Ltd.  advises  that  at  $467,209,  leaving  the  latter  with  ventory  than  has  been  the  case  in  j  J  Order  of  the  Board 
purchase  selected  common  stocks  store  earnings  to  the  profit  limita-  the  option  on  50,000  shares  of  stock  :  a  40,907  per  cent  participation  in  |  the  past  must  be  maintained,  and  ,  “ 

as  inflation  hedge  insurance  on  the  .  tion  figure  of  116-%  per  cent  of  at  15c,  due  July  1,  and  a  subsequent  '  future  production,  the  balance  of  1  this,  together  with  an  expanded  J.  R.  Bradfield. 

next  5  to  10-point  Dow-Jones  set- '  Standard  Profits  on  an  annual  basis,  options  Have  been  extended  for  a  59,093  per  cent  remaining  with  Con- !  basis  of  operations,  necessitates  an  j  Secretary, 

back.  For  the  present,  however,  “Over  the  five  years  preceding  period  of  three  months.  solidated  and  Ventures.  I  increase  in  working  capital.  Toronto,  July  9th,  1947. 

caution  seems  warranted.’’ 


I  By  Order  of  the  Board. 

j  J.  R.  Bradfield. 

j  Secretary. 

Toronto,  July  9th,  1947. 


■Ution  seems  warranted.’’  the  year  under  review,  depreciation 

- was  provided  at  close  to  $6  million 

1st  Payment  in  Decade  ®’'®ess  of  fixed  asset  expendi- 

‘  D.r  tures,  which  were  necessarily  .sub- 

Ritchie  Cut  Stone  normal  due  to  war  conditions.  Much 
_ .  . '  _ . ,  ,  .  ^  ^  '  new  machinery  and  equipment  will 

Directors  of  R'tchie  Cut  Stone  bought  at  exceedingly; 

'  ^ave  declared  a  dividend  prices  to  replace  worn  and  ob-  ! 


Co.  Ltd.,  have  declared  a  dividend  prices  to  replace  worn  and  ob- 

of  .-,0  cents  a  share  on  the  prefer-  g^lete  plant.  In  the  meantime,  de- 
ence  .shares  a.s  well  as  a  dividend  predation  rates  can  onlv  be  applied 
of  oO  cents  a  share  on  the  common 


Avf  preciation  rates  can  only  be  applied! 

of  oO  cents  a  share  on  the  common  original  building  and  machinery 
share.  Distribution;)  are  payable  (.Qgts.  but  as  more  and  more  of  these 
August  1.  to  shareholders  of  re-  ^^,^3  are  incurred,  it 

cord  July  10.  I  pg  neces.sary  to  make  greater 

Thi.s  is  the  initial  disbursement  provision  for  depreciation  in  future 
on  the  preferred  shares  following  years. 

th®  capital  reorpnization  in  Janu-  ••  ..The  major  expenditure  on  capi-  ' 
ary.  193.,  and  the  first  distribution  ^3]  account  has  been  in  connection 
on  the  common  stock  since  $1  was  extension  at  Magog  Cotton  ' 

19jl.  ^  two-storey  building  com- 

The  preference  shares  have  pee-  poising  114,000  square  feet  of  floor 
ference  to  a  non-cqmulative  divi-  ^  ^ow  nearly  ready  although 

dend  of  .)0  cents  a  share  per  annuni  pg  sometime  before  new  ma- 

and  when  the  common  ha.s  received  phinery  deliveries  are  completed.  | 
oO  cents  pa.rticipate  equally  in  any  Y’hen  fully  equipped,  the  cotton  mill  ' 
further  dividends.  ^agog  should  serve  to  pro-  ; 

.. .  vide,  on  an  economical  basis,  a  sub- 1 
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PARTNERSHIP  CHANGE 


stantial  portion  of  the  grey  yardage 


Geoffrion,  R(3bert  &  Gelinas,  mem-  required  by  our  Print  Works  which 


hers  of  the  Montreal  Stock  Ex¬ 
change  and  Montreal  Curb  Market, 
have  given  notice  that  J.  E.  Tessier 
retired  from  partnership  a.'  of  June 
30,  1947  and  that  Louis  Geoffrion 
was  admitted  into  the  partnership. 

!  The  business  will  be  continued 
under  the  same  firm  name,  and 
style,  the  partners  being  Louis 
Robert,  Henri  Geoffrion,  Louis  P. 
Gelinas  and  Louis  Geoffrion. 


Company  Meetings 


Canada  Bn-atl  Co.  Lid.,  annual 
meeting  in  Toronto  on  Friday,  Aug¬ 
ust  8th. 


Hugh  Malarticc  .Mines  Ltd.  spe¬ 
cial  meeting  of  shareholders  in  Tor¬ 
onto  on  Thursday,  July  17th. 

Brazilian  'rraclion.  Light  & 
Power  Co.  Ltd.,  special  meeting  of 
shareholder.s  in  ’Toronto  on  Wed¬ 
nesday,  August  13Ui  at  1’  a. in. 
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is  also  located  in  Magog. 

Rleaz'hing  Faz'lllties  Changed 
“Our  investment  in  Drummond- 
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^  you  may  feel  that  your  business 
^  '  increased  by  expansion  or  by  an 

investment  in  new  tools  and  equipment.  You 

BiT a may  need  a  commercial  loan  to  increase 

your  import  or  export  trade.  You  may  have  other  business 
projects  for  which  you  need  a  commercial  loan.  You 

can  make  a  loyal  business  ally  of  this  Bank  if  you 
consult  our  local  Manager.  There  are  more  than  500  branches 
of  The  Canadian  Bank  of  Commerce  ready  to  provide 

a  loan  on  any  sound  business  project.  See  our  Manager. 
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